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“ SECURUS JUDICAT ORBIS TERRARUM.” 
* e 
Apollinaris 


“THE QUEEN OF TABLE WATERS.” 


The filling at the Apollinaris Spring 


during the year 1887 amounted to 


11,894,000 


bottles. 





“The annual consumption of this favourite beverage 
affords a striking proof of the widespread demand which 
exists for table water of absolute purity, and it is satis- 
factory to find that wherever one travels, in either hemis- 
phere, it is to be met with; it is ubiquitous and should now 
‘Quod ab 


be known as the cosmopolitan table water. 


omnibus quod ubique.’ ” 


BRITISH MEDICAL JOURNAL, 
25th August, 1888. 


THE MONEY MARKET. 


Ir was generally expected that the Bank rate would be 
reduced to 4 per cent. this week, and there is little doubt 
that it would have been lowered had it not been that just 
before the directors met on Thursday a demand was made 
for a further large amount of gold for shipment to South 
America, It is believed alsu that this withdrawal is not 
unlikely to be followed by others, and in these circumstances 
it is obvious that a reduction of the Bank rate could not 
safely be ventured upon. True, that rate is at present 
little of a protection to the reserve, the market rate, which 
determines the price at which gold can be taken, being so 
very much below it. But a downward movement of the 
Bank rate would have been the signal for a further lower- 
ing of the market rate as well. The joint-stock banks, 
indeed, were hardly content to wait for the initiative of the 
Bank of England. They had arranged a meeting for 
Thursday, and it was understood that whether the Bank | 
rate was altered or not, they would reduce their allowances 
for deposits, so that they might be in a position to 
lend at lower rates. And in these circumstances the ques- 
tion for the Bank directors to consider was not so much 
whether the reserve was to be protected, as whether it was 
to be exposed to still greater risk of depletion. That in 
deciding to maintain their rate they acted wisely, is shown 
by the course which the joint stock banks have since taken. 
As soon as the gold withdrawal became known, they 
abandoned their proposed meeting, and have left theirdeposit 
pee unaltered, although the discount houses have reduced 
theirs. 

The incidents of the week have thus brought into still 
stronger prominence the anomalous condition of the market 
upon which we commented in our last issue. At present, 
the smaller traders throughout the country are being 
oppressed through being charged rates for money which are 
absurdly high, and ought not to be exacted. ‘Take Scotch 
borrowers, for instance, who are paying just now 64 per 
cent. for overdrafts, when the banks making this heavy 
charge have more money than they can find employment 
for, and are glad to lend it in London to bill brokers at 2 to 
24 per cent. Will anyone say that that is reasonable ? 
And just as it is in Scotland so is it throughout the 
country. While rates in London are being beaten down, 
and the foreigner enabled to take gold hence cheaply, small 
traders throughout the country are made to pay through the 
nose for the money they need, on the pretext that the high 
rates exacted from them are necessary to prevent the export 
of gold. It is high time that this mode of doing business 
were altered, for it is quite obvious that in times like these 
the Bank rate is not a fit standard by which the internal 
monetary transactions of the country should be regulated. 

Subjoined are our usual tables of rates :— 


Bank Rate and MARKET RATE. 
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Yesterday. | Last Week. iiien fre woot A = 

Bank rate ... 5 5 5 5 5 

Market rate 3 3 33 38 43 43 
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| | mas 
. t- ThreeWeeks A Month 
Yesterday. | Last Week. dete: | Ago. Ago. 
. ; % | ~ | he, 4 % 
With Paris ...... ~ye-} -T Pee] od ae 
» Berlin...... + 4 - 3 - ¢ + $ | + 18 
Amsterdam| + } +1 | +1 | + 24 | + 2 
New York ‘ | e 
call money same same, ; same + 1 ie 2 | 
Rates of EXCHANGE. 
, , A Fort- |Three Weeks A Month 
Yesterday. | Last Week. night Ago. Ago. Ago. 
Per Mille. Per Mille. | Per Mille. | Per Mille. Per Mille. 
PEER 6 é.cdcere00- “23 forus | *4$forus | *43 for us *7 forus | *7} for us 
Germany ......... Qagstus| 3} agst-us dagst us| 14 for us 2g for us 
Holland _......... ljagstus 1 agst us 4 for us 1} for us par 
New York........ | 84 forus | 3$forus | 4}forus | 4 forus 8} forus 


* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France, which is about € per mille. 





“PROTEST” AGAINST COMPETITIVE 
EXAMINATIONS. 


THe great numbers of influential persons, including peers, 
politicians, men eminent in science and letters, and men 
who help materially to direct the education of the count ry, 
who have signed the “‘ Protest ” against competitive edu ca- 
tion which appears in the Nineteenth Century for November, 
have injured their case by demanding too much. As 
against competitive examination, as at present conducted, 
their argument is almost unanswerable. ‘The system being 
applied to vast numbers and through examiners who cannot 
be indefinitely: multiplied, tends almost of necessity to 
reduce itself to a competition in the giving of clever 
answers to questions, rigidly limited in width, upon certain 
books previously indicated for study. These books are 
accordingly studied with concentrated attention and care, 
to the exclusion of other objects of thought, and with a 
view not to their comprehension or that of their subjects, 
| but to the discovery of the answers which the examiners 

will think worthy of the greatest number of marks. As 
the prizes offered are considerable, being, in fact, assured 
salaries for the educated poor, a class of men of singular 
| efficiency and industry, men who are to other tutors 
what Scotch gardeners are to ordinary agriculturists, set 
themselves to aid the students in this work of discovery, 
and succeed in turning out young men of unusual capacity 
for understanding, and therefore pleasing, the examiners. 
| Those candidates sueceed whose knowledge is at once the 
most minute and the most limited, who have it the most 
readily at their fingers’ ends, and whose ability is generally 
most in accord with what certain examiners, who are 
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|| necessarily over-hurried, over-worked, and badly paid, 


| think ability should be. It is impossible that such a 
system, which tests knowledge and not character, and even 
knowledge, not as a whole, but only as arranged in certain 
| deep and narrow grooves, should detect the ablest men ; 
‘| and as a matter of fact it does not do it. It excludes 
| dullards and ignorant men, who were admitted by the old 
| scheme of patronage, but it replaces them not by the able, 
| but by the men of nimble wits who reach maturity young, 
| who are quick enough to discern what the examiners want, 

and who are able to devote three or four years of time and a 
| considerable sum of money, varying from £500 to £1,000, to 
| a severe course of tuition which, if they fail, will be of little 
| or no value im after life. Irishmen show to decided advan- 
| tage in such an examination, and so great is the success of 
|| Bengalis that it has been necessary in one examination to 
| keep them out by rather unfair handicapping in the way of 
|| age and subjects of study. It is, in fact, one of the many 
|} singular results of the plan adopted that if natives of 
|| India greatly desired positions in the English Civil Service, 
|| that Service would in twenty years probably be monopolised 
| by young men who are not white, who are not Christians even 
;, in profession, and whoare not Englishmen. As it is, those 
|| positions are filled by the clever to the exclusion of the 

| able, while the education of the country is seriously injured, 

| all students, and therefore all teachers devoting themselves 

_ to what is really a race for certain prizes to be won, neither 

_by wisdom nor by competence, but by attaining a thin 
\ kind of knowledge, hardly more useful in itself than the 
| knowledge of “Taoli” demanded of Chinese Mandarins, 
j 
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sterile labour, while the teachers become the slaves of their 
own standards, and, as the authors of the ‘‘ Protest” have 
it, “sink into the position of their own text books.” Al] 
education, therefore, becomes at once monotonous and 
shallow, and true cultivation regulated and modified by the 
character of the special soil, is exchanged for a kind of 
unchanging seed-sowing, much of which must by the first 
laws of nature be sterile and unprofitable. Our educa- 
tional scheme is, in fact, at this moment a scheme of 
agriculture arranged by men who recognise neither the 
diversities of soil nor the need of any variety of crop. One 
man’s mind may be all sand, and another’s all thick clay, 
and a third watered land; but all three are equally laid 
down in pasture, though of this grass there is already a 
superabundance. 

While, however, we fully acknowledge the defects, the 
radical and most serious defects, of competitive examina- 
tion, we cannot but think that those who protest against 
it go too far in their recoil. They wish to be rid of it 
altogether, even at the risk of reintroducing the still 
graver evils of the superseded system of patronage. They 
urge, though with some diffidence in the method of expres- 
sion, that it would be “‘better if some system could be sought 
out, under which, for example, those who wished to enter 
the Civil Service, and who reached a certain standard of 
excellence required by the Commissioners, should be 
practically tested in such way and for such period as could 
be conveniently arranged ; and that the most fitting should 
then be selected on public grounds by the permanent heads 
of departments.” This is nothing but patronage over 
again, slightly checked by a system of pass examination, 
and would be rejected by the country, which is not in the 
least disposed to give up its right of free access to Govern- 
ment appointments. It would introduce a system of 
favouritism which would be even worse because less sincere 
than the old one, and it would leave the education of the 
country without the stimulus of those material rewards | 
which, amidst many mischiefs, have at least diffused the | 
desire for struction and the readiness to study hard far | 
and wide through the land. It is hardly useful even to 
discuss such a proposal, for it will not be accepted even by 
the thoughtful, while it will be rejected peremptorily by 
the mass of the electors. What is required is not a revolu- 
tion, but such a modification of the existing system as would 
deprive it of many of its more patent evils. Much of the mis- | 
chief of competitive examination is due in great measure to | 
imperfections in the machinery. ‘The examiners have | 
failed nather than examinations. ‘They are far too few, | 
absurdly over-hurried, and chosen from much too limited a 
class. If, instead of a single examination, made over- 
anxious by a single heavy prize, and over-crowded by the 
rush of students to compete, every candidate were examined 
once a quarter for two years in subjects selected to test not 
his knowledge, but his mental grasp and power, subjects, | 
too, in a certain degree suggested by himself, most of the 
drawbaeks to the system now complained of would rapidly 
disappear. Crammers would cease to cram, for their | 
occupation would be gone ; teachers would recover their old | 
freedom, and students, aware that their marks would 
accumulate, and that though a single bad examination 
would diminish their chances still their losses might be | 
subsequently made up, would lose much of their present | 
sense of strain and regain more of the natural tone of fairly 
studious young men at a university. The college of | 
examiners would form, in fact, a State University, 
and would draw to them every variety of ability, even 
some which cannot be tested by any condensed and | 
rigid form of examination. As the education would 
be much wider and better adapted to individuals, 
the age of competition might be made a little later, and, as 
there would be time for careful inquiry, such as private 
employers usually make when disposing of their patronage, 
it might be possible to allow to general character a certain 
number of marks. Such a system would, of course, involve 
considerable expense, mainly for examiners, but it would || 
not be unendurable even if we added, as we ought to do, and |; 
as the Indian Government now does, a demand that sue- 
cessful candidates should, for six months at least, place 
themselves under direct tuition by State lecturers, appointed 
t> correct just those defects in education which every cut- 
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and-dry system must necessarily have. It is worth while to 
spend a little money to make competitive examination 
succeed, more especially if we can at the same time relieve 
education in general of fetters which, as we agree with the 
authors of the ‘“ Protest,” tend at present to stereotype it, 
and to producé an immense class of educationists who are 
not properly teachers at all, but only foreing masters of the 
mind, intent on producing rather too early a very limited 
and tasteless kind of crop. ‘They are not gardeners, but 
only artisans skilled in managing the heating apparatus of 
forcing houses. 





THE SACKVILLE INCIDENT. 
Tose who hold representative democratic institutions in 
contempt will have found in the storm in a tea-cup now 
raging on the other side of the Atlantic—raised because the 
British Minister was tricked into writing a very foolish, 
though not a very important, letter—plenty of apparent 
reasons to justify their feelings. Without doubt the spec- 
tacle of a great nation lashed into a fury by so petty an 
incident of an electioneering campaign as that produced by 
Lord Sackville falling into the trap which was laid for him 
by an obscure Western journalist, is not one which can 
possibly be described as dignified. For ourselves, though 
we are by no means inclined to over-estimate the signifi- 
cance of the matter, or to imagine that such facts can ever 
be seriously used against popular government, we feel 
bound to admit that on this occasion the laugh is with the 
enemies of democracy. 

Still, while regarding the matter as in itself trivial, and the 
way in which it has been talked up and written up out of all 
proportion as exceedingly foolish, we feel obliged to acknow- 
ledge that Lord Sackville has not displayed the tact and 
discrimination which might have been expected in a 
trained diplomatist. Lord Sackville is no new comer to 
America. He knows American politics and the ways of 
American politicians as well as any man in the United 
States. Yet, though aware that during a Presidential con- 
test no device is left untried by which a party advantage 
can be gained, and nothing is considered confidential, he 
writes a letter to an unknown correspondent containing 
expressions which, though perhaps harmless enough, he 
thinks it advisable to include under the heading private. 
Surely Lord Sackville in America must know what most 
of his countrymen know in London, namely, that 
every effort is being made by the Republicans to 
represent the Democrats as the English party, and by 
the Democrats to clear themselves of the imputation, 
and that being the case, any expression made by the British 
representative seeming to lean to one party more than the 
other, would be certain to cause indignation in the States. 
In a word, then, Lord Sackville made a blunder, and fell into 
a trap which he as a man of undoubtedly good ability as a 
diplomatist should certainly have avoided. Unfortunately, 
too, Lord Sackville’s mistake did not end with his letter. 
The moment he found that President Cleveland’s Cabinet 
were determined to take the matter up seriously, he should 
have relieved the English Government of all embarrassment 
by telegraphing to the Foreign Office for leave of absence. 
Once in England the appointment of a Minister more 
agreeable to Washington could easily have been 
arranged, and the diplomatic difficulty would have been 
got over. ‘Thus Lord Sackville blundered, both in the 
matter of the letter, and in his subsequent conduet. 
Yet, while compelled to state this as our opinion of 
the incident, it would be extremely unfair to Lord 
Sackville to exaggerate his delinquencies. Every man is 
liable to make mistakes ; and the fact that Lord Sackville 
has proved that he is no exception to the rule, should by 
no means be allowed to tell too much against him. After 
all, there is nothing in his conduct which need in any way 
prevent his employment by the Government in other spheres 
of diplomatic intercourse. 

We cannot help noticing with regret that both in 
England and America the writers in the public Press have 
so signally failed to look at the matter from a wider point 
of view. In England we should more frankly acknowledge 
the absolute right of the Americans to demand the recall 
of Lord Sackville, whether with or without good reason. 


whether the diplomatic agents we send them are 
acceptable, and we are bound to respect their wishes in the 
matter, subject, of course, to the possibility that if their 
wishes are absolutely unreasonable we may be unable to fill 
the post at all. But if this was our duty, it was certainly 
the duty of a great and friendly nation like the United 
States not to exaggerate such a trumpery incident as Lord | 
Sackville’s letter into a grave international question. No | 
doubt democracies will not tolerate even the slightest | 
interference in their politics, and no doubt we should be | 
very angry if it were found during a General Election that 
the American Minister in London had been using his 
influence on one side or the other. Still, on the occasion 
of such an incident as that connected with Lord Sackville’s | 
letter—especially too since the interference, if any, was so | 
very small—the United States Government might have 
contented themselves with administering a dignified repri- | 
mand to the British Minister, feeling certain that such a | 
reprimand would be followed by resignation sooner or later. | 
Instead, however, the party in power could not resist the | 
temptation of showing publicly that they can twist the | 
British lion’s tail harder than their opponents, and so a | 
sort of artificial quarrel was deliberately manufactured out 
of the results of an obscure and discreditable electioneer- 
ing dodge. 

Perhaps one of the most curious features of the whole | 
incident is the manner in which the sensitiveness of 
Americans tv English opinion is exhibited. At the present 
moment the party Press of America discusses daily, at the 
greatest length, whether President Cleveland is or is not 
the English candidate. The notion that as a matter of | 
fact the English public is supremely indifferent to ef | 
election, and indeed begins and ends its interest in the 
matter, solely in its sincere anxiety to maintain friendly | 
relations with America, seems one which no American | 
politician finds it possible to entertain. Yet in truth it | 
would be about as reasonable to try and make out, at the | 
next General Election, that Mr Gladstone was the American | 
candidate, and so that every “patriot” ought to vote 
against his supporters, as to prove how or why President 
Cleveland is ‘‘ England’s nominee.” If they would only 
recognise the fact that we are far too busy with our home | 
difficulties to occupy ourselves with the private affairs of | 
foreign nations, the American politicians would present a | 
more reasonable and dignified attitude before the world at | 

| 





large. 





RAILWAY RATES. 


In the action The Rhymney Iron Company v. The Rhymney 
Railway Company, the Railway Commissioners have given | 
a decision waich is of great importance at present, when, 
in accordance with the provisions of the Railway Traffic 
Act, the task of readjusting and re-classifying railway rates 
is being proceeded with. ‘The essential facts of the case 
are these. Amongst others, two companies, the Rhymney 
Iron Company and the Dowlais lron Company, are served by 
the Rhymney Railway Company. The former company sends 
over the line of the railway about 50,000 tons of coal a year, 
while the latter sends about 170,000 tons, the distance over 
which the coal is carried being practically the same in both 
cases. Because, however, of the larger traffic received 
from it, the railway company has allowed a rebate to the 
Dowlais Iron Company, the effect of which is that that 
company gets its coal carried at 2d a ton less than the 
Rhymney Company has to pay. This difference in favour 
of its rival is, the Rhymney Company contends, an undue 
preference, and after going fully into the case, the Com- 
missioners have decided that the railway company _ has 
acted wrongly in granting the rebate, and must charge both 
companies alike. 

It will be at once seen that the issue raised in this case 
is one of very general interest, and of great importance. 
It is, of course, only reasonable that a railway company 
should be able to quote lower rates for carrying goods in 
large quantities than for small consignments, because the 
wholesale traffic can be worked at less cost than the retail. 
Still it is obvious that this power of discriminating in favour 
of large shippers, requires to be very carefully limited and 
defined, for if left unrestrained it might operate with great 
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It is not for us, but for foreign Governments to judge! injustice. Take, for instance, the new Salt Union, which 
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| aims at fleecing the public for the benefit of a few big 
capitalists. Just because it has been able to effect a 
| combination of producers, the Union will be able to send an 
| infinitely larger quantity of salt over the lines of railway 
j Serving the district in which it carries on_its opera- 
tions, than any producers who may remain outside 
/of the ring can possibly do. And if these railways 
-were permitted to differentiate heavily in favour 
‘of the Union, they would become instruments in the 
hands of the Union for crushing out competition, 
| and riveting the yoke of their monopoly firmly upon the 
public neck. So also if a combination of iron or coal pro- 
ducers, such as has been hinted at of late, were, by the 
‘very fact of their combining, to become entitled to ask 
and receive lower railway rates, it would not be long before 
the independent producer was driven out of the field. 'T'o 
the railways and the public alike such a state of things 
would be most injurious. It is certainly not to the advan- 
tage of the railways that they should be left exposed to 
| such pressure as those combinations could bring to bear 
upon them. We may be told that the companies may 
safely be leit to look after themselves. The keenness with 
which competitive traffic is striven after by rival com- 
panies is, however, notorious, and shareholders may be 
quite certain that if a combination of producers were, 
| because of the fact that they controlled a larger produc- 
_ tion, to be legally entitled to obtain lower rates than other 
' traders, they would in some way or other compel the com- 
| panies to grant them. And to the public the crushing out 
of competition by the favouring of “trusts” and combina- 
tions would be so palpable an injury, that it would be a 
| waste of words to enlarge upon it. 

In givng their decision adverse to the railway company, 
the Commissioners purposely dealt with the question as 
one not of law but of facts. There was no evidence, they 
said, to show that the larger amount of traffic could be 
earned at a less per centage of cost than the smaller. 
|“ The cost,” said Sir Frederick Peel ‘does not depend so 
“much upon the quantity as upon whether the trains on 
‘which the coal is carried run more regularly and with 
“heavier loads in the one case than in the other, and look- 


THE SHIPPING INDUSTRY. 


One of the earliest and most marked signs of the revival 
in the trade of the United Kingdom which has been going 
on for the last year or so was the demand that suddenly 
sprang up for shipping accommodation, and the activity 
in shipbuilding to which that demand gave rise. The first 
impetus was given by the Russian grain shipments, but it 
was quickly followed by an improvement in other directions, 
notably in the Eastern trade. ‘There has been in conse- 
quence an almost continuous advance in freight rates, until 


in many directions the rise is equal to 100 per cent. upon 
the rates current a year ago. ‘The largest advance has 
been in American and Black Sea freights, but there has 
been also a considerable increase in Eastern freights 


generally. It is, of course, impossible to give any 
exact comparison in a_ business which _ fluctuates 
from day to day, according to the demand at 


particular ports and the means of meeting that demand ; 
but we should probably be within the mark in estimating 
that the rates are now, taking one with another, fully 50 
per cent. in excess of the rates current at the corresponding 
period of last year, when the improvement had barely com- 
menced to make itself felt. This is, of course, a very 


the improvement is reflected in the market value of the 
shares of the leading shipping companies. ‘There has, 
indeed, been a considerable advance all round since the 
beginning of the year. his will best be seen from the 
following table showing the highest and lowest prices 
quoted tor the shares of six of the leading companies since 
the end of 1881, with the mean price this week :— 


| rhis| 1887. | 





1886. | 1885. 1884. 1883. 1882. 
| Week. 

Cunard(£10pd.) | 8 45- 25 | 4b- 2s 33 - 2 5t- 28 T4- 43 | 93- 7 
General Steam} 124 |115- 64 | 93- 54 15f- 75 19 -14 234 - 184 /214 - 183 
Cate .itcicy | 85- 6 84- 55 | O4- 444 5 - 24 | OL- 4 [Ofa- 54 
Pen. & Oriental} 66 (645-58 (674-59 (654-574 61 - 535 645-554 |66 - 53 
Royal Mail ...... | 61 |49 - 364 463-30 548-38 544-463 614 - 434 |644 - 58 
Union Steam ...| 125 |125 - 104 174 - 133 [175-144 174-1245 254 - 143 1305 - 23g 





' “ing at the returns which we have before us, showing the 
“quantities sent from the different collieries day by day, I 
“think we cannot say that the quantity from the Dowlais 
“collieries does not vary from day to day as much as the 
| ‘quantity from the Rhymney collieries, and as to the 
“trains having full loads, I cannot see there is any evidence, 
‘although, of course, the quantity from the Dowlais line 
‘being larger than on the Rhymney line, there are more 
“trains by the Dowlais line.” It was on this basis 
of fact alone, as we have said, that the decision was given, 


From this table it will be seen that in most cases the prices 
quoted this week are considerably higher than the top 
prices of the last two or three years ; and what is true of 
these leading companies is also true, to a greater or less 
extent, of all the shipping companies’ shares. But the 
table also shows how greatly shares of the kind fluctuate over 
a series of years. ‘Thus, Cunard shares have oscillated 
between 2 and 9#, General Steam between 5} and 123, 
Orient between 2} and 8}, Peninsular and Oriental 
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material change for the better, and it is not surprising that | 
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, and as to the legal question there appears to be some 


doubt. The question whether in judging rates the Com- 
missioners might have regard to the total amount of the 
traffic, said Sir Frederick Peel, “was put to the Court of 
‘“Common Pleas upon a railway judgment we gave under 
“the Act of 1854, but on that occasion the Court did not 
‘answer the question. The question, however, seems to me 
‘to have been answered in the affirmative in a subsequent 
“ease. On the other hand, however, there are judgments by 
“ the Court of Common Pleas, which it appears to me were 
“ adverse to sanctioning differences of rates on that ground.” 
The point thus seems to be as yet undetermined. Sir 
Frederick Peel, however, had no hesitation in stating his 
own opinion as to how it should be settled. “I am unwil- 
ling myself” (he went on to say), “‘to assume, in the 
absence of evidence, that there must be profits in proportion 
merely to quantity of business, and I think that to recog- 
nise any such principle as one by which a railway company 
may act would be a dangerous principle to sanction, and 
would open the door to all sorts and varieties of rates, 
which would be confusing and unfair.” In this opinion we 
are convinced all who approach this question with an 
unprejudiced mind are pretty sure to concur, and it is an 
opinion which, we trust, will prevail with the Board of 
Trade in determining the reasonableness of the schedules 
of rates submitted to them. Low rates for car loads or for 
full train loads may be permissible, but to go beyond these 
limits and permit rates to be varied in accordance with the 
total amount of traffic carried for this or that customer would 


between 53 and 674, Royal Mail between 30 and 643, and | 
Union between 10} and 30}. It is, therefore, evident that | 
as a rule the prices of shipping securities move widely 
from year to year. The dividends are also very uncertain, 
as will be seen from the following table of payments, where 
there have been any :— 


RATE of DIVIDEND PER ANNUM. 


1887. 1886. 1885. 1884, 1883 1882. 
h ho /o ho to /o 
COROT. .vicrveces in ae 4 
GROROPALISUCAM on) see 002 jee ons 5 th 13 
MFPIOTED os éc000e oO gic ee oe Oe Gee one) ake ces de 
Peoria '6." 6h EB ae TG, 8 
Royal Mail ... 44... & ... Pr ie we UOb myo G 
RMD, ctasexesses indie Mss) (Das usivlin! aiiliie)..cauule 


For the current year the dividend declarations have for 
the most part shown an improvement. ‘I'hus the Cunard 
Company paid a dividend at the rate of 2} per cent. in 
May; the General Steam has paid two dividends at the 
rate of 23, the Peninsular and Oriental has paid one 
dividend at the rate of 5 per cent., the Royal 
Mail two dividends making together 7} per cent., 
and the Union Company two dividends making to- 
gether 64 per cent. It is to be observed, however, 
that the Orient Company was unable to declare a dividend 
in April last, and that the Peninswar and Oriental Com- 
pany has trenched upon its reserve fund to pay the 
dividends in June last year and this. Still, there can be 
no question that the shipping companies are generally 
doing very well as compared with some previous periods, 


be most unjust. | for it is to be remembered that the dividends declared so 
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far have been earned while freights were much lower than 
they have been for the past couple of months; and the 
prospect seems to be that, when complete accounts for the 
year come to be dealt with, they will exhibit a more satis- 
factory state of things than has been the case lately. 
Freights are still moving upwards in most directions, 
excepting the United States, where speculation is checking 
for the moment the large quantities of grain that 
are ready for shipment; and at Black Sea and Baltic 
ports particularly vessels find no difficulty in securing 
cargoes at highly remunerative rates. 

If we had to consider the present position of things only, it 
would have to be described as almost wholly satisfactory ; 
but it would be very unwise, especiallyin shipping matters, to 
jump to such a conclusion, without taking into account 
future possibilities. We have seen how varying have been 
the phases through which the companies have passed, even 
in recent years, and though it is hoped that a new era of 
abiding prosperity has commenced for the shipping industry, 
the outlook is anything but assured. In the first place, it 
is to be feared that shipbuilding is being overdone. As 
we showed in our issue of October 13th, there were at the 
lose of the quarter ended September 30th this year, 400 

| steam and sailing vessels under construction in the United 
Kingdom, as compared with 249 vessels at the corresponding 
date last year, the gross tonnage being 698,995 tons this 
year, against 394,340 tons a year previously. In 
the same quarter no fewer than 167 vessels were 
launched from our dockyards, and it is known 
that Continental and American shipyards are also 
actively employed. There is thus a very considerable 
expansion of shipping going on; and though it 
| is no doubt true that vessels are constantly being removed 
| by loss, or owing to unfitness, it is indisputable that the 
| number of ships afloat is being steadily augmented. But 
besides this, it is matter of common knowledge that the 
effectiveness of vessels, both as to carrying capacity and 
speed, is much greater now than it was even a few years 
\}ago. The adoption of triple-expansion engines and the 
|| economy in “ bunker” space have an important bearing in 
| both directions, and it will, therefore, be seen that, owing 
to the acceleration of speed and the greater freight-carrying 
|| power possessed by vessels of the newest type, a given 
amount of trade can be carried by much fewer vessels 
than had previously been the case. The natural effect 
| of over-production in shipping, as in commodities, 
'is to lower prices, and it seems probable that 
'the high freights now current will not be main- 
tained unless there is a greater and more general 
improvement in trade than any but the most sanguine 
anticipate. ‘hese are points which should be borne in 
mind by those contemplating an investment in shipping 
shares, especially in those companies which have’ been so 
little profitable in the past. We are far from suggesting 
that, speaking of them as a whole, the position of the 
leading shipping companies is unsound ; but considering 
future prospects from the standpoint of past experience, it 
is hardly to be expected that the freight rates now being 
obtained between the leading ports will be continued at 
the same level, and with any fall in rates, profits will 
be lessened. It would be well, therefore, for those of the 
shipping companies which are now making good profits to 
put something by for the rainy day, which may come 
sooner than any of us expect. 











THE GRAND TRUNK OF CANADA RAILWAY 
COMPANY. 
At the meeting of the Grand Trunk of Canada Railway 
Company, held this week, Sir Henry Tyler had the 
unpleasant task of submitting to the shareholders a very 
unsatisfactory report for the half-year ended June 30. 
Compared with 1887, the half-year’s gross receipts showed 
a decrease of £128,360, or over 7 per cent., due entirely to 
a falling-off in the receipts from freight traffic. The 
volume of business was curtailed by the deficient harvest 
in Ontario and Quebec, by the loss of live stock traffic, 
and the diversion of the dressed beef traffic ; while, in 
addition, the receipts were affected by reduced rates upon 
certain classes of freight. ‘To what extent the volume of 
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business diminished, and rates declined, can be seen 
roughly from the following figures :— 


HALF-YEARS ENDED June 30. 


Wl i il i ok '3,341,348 3,593,526] 3,226,830 3,111,606|3,113,504 3,212,474 
Average rate per tom............ | 6/6 | 6 | 6/113 | 66 | 7/03 | 7/Mig 


1888. | 1887. | 1886. | 1885. | 1884, | 1883. 





Rates, it will be seen, were lower than in any previous 
half-year, with the exception of 1885, and the volume of 
business was only about 4 per cent. larger than in 1883. 
The passenger traffic, on the other hand, was well main- 
tained during the half-year. Although, however, the 
company’s revenue fell off so seriously it was only found 
possible to cut down the expenditure by £43,520, or 3 
per cent., owing to the exceptionally severe weather whic 
was experienced in the early part of the year. The net 
result for the half-year’s working is a dividend at the rate 
of 14 per cent. per annum on the 4 per cent. Guaranteed 
Stock, which compares as follows with the previous distri- 
butions since 1884, when the stock was created :— 
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1888. 1887. | 1886. 









































1885. | 1884. 
First First |Secnd) First |Secnd First | Secnd Secnd 
Half. Half. Half. | Half. Half. | Half. Half. | Half. 
i, ly oot S 4, ee 
4 % Guaranteed stock ...... 1, | 4 + 1 7 nil sonil | 4 
| eZ | 
4 + nil. 
5 % Ist Preference ............ nil | 2 | 8 | nil | nil | nil {| nil | 
| 
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5 | nil. nil. 


On the 2nd and 3rd Preference stocks no dividends have } 


been paid since 1883, when these stocks received 24 per 
cent. and 12 per cent. respectively for the year. 

As regards the future, the chairman expressed favourable 
opinions, despite the heavy decrease in the current half- 
year’s receipts. In fact, Sir Henry Tyler professed to believe 
that the next twelve months would be of an exactly opposite 
character to the “ lean” twelve months through which the 
company has just passed. There can be no doubt that, as 


he said, the great decline in the export trade of the United | 


States has much reduced the traffic over the Grand Trunk 


system, but we fail to see what grounds there are for | 


expecting a great increase in this respect. The wheat 
crop of the United States, which furnishes such a large 
proportion of the export trade, is better than was expected ; 
but, nevertheless, it is below the average, and will, as we 
showed last week, probably fall short of last year’s crop by 
45,000,000 bushels. Rather strangely, too, Sir Henry 
Tyler singles out the State of Michigan, through 
which the Grand Trunk passes, as having an especially 
large wheat harvest “ as against a comparative failure 
last year,’ whereas the figures we gave showed an 
almost exactly similar production in 1887 and 1888—both 
years being far from large. But even if the harvest had 
been exceptionally good in one or two special States, that 
would not have had much effect in offsetting the smallness 
of the harvest as a whole, for the Grand Trunk draws the 
bulk of its grain traffic from Chicago, and the supplies at 
that entrepét, which furnish through traffic for the rail- 
ways, are dependent upon the crop throughout practically 
the entire wheat area of the United States west of the 
Rocky Mountains. Moreover, it must be remembered that 
the wheat crops in much of that part of Canada served by 
the Grand 'Trunk Company have not been good. There is 
another point also upon which we are unable to agree with 
Sir Henry Tyler, and that is, the importance of the so-called 
“corn” or maize crop to a line like the Grand Trunk. As 
we have pointed out more than once, the maize crop is one 
of great importance, being four times as large as the wheat 
crop, but the traffic arising from this is mainly of a local 
nature, and benefits the Southern and South-Western 
lines, which traverse the so-called “corn belt.” In fact, 
the exports of maize are small compared with those of 
wheat, and as the product is much less valuable it yields 
lower rates to the railways. It is true maize is indirectly 
an important factor in railway traffic, since it forms a great 
staple food for live stock and is the raw material of 
several manufactured products. And in this way no 
doubt, a good maize crop is of some importance to the 
Grand Trunk Company, but we fail to see how it can be 
more important to that company than the wheat crop, or 
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how the wheat crop is going to benefit the Grand Trunk 
more than it did last year. ; 
Altogether, we cannot helpdoubting whether the sanguine 
anticipations of Sir Henry Tyler are at all likely to be 
realised, and indeed, it may be questioned whether the chair- 
man of the Grand Trunk Company was quite justified in 
leading the shareholders to form favourable opinions of the 
future upon what appears to be such insufficent data. No 
doubt it is quite right and natural that the chairman of a 
t undertaking should regard its future in as cheerful a 
fight as the conditions warrant, but there is a difference 
between this and excessive optimism which, although 
perhaps useful for the purpose of making a dissatisfied 
meeting of shareholders pass off more smoothly than it other- 
wise would, is, neraiedta calculated to do harm in many 
ways. The peculiar thing is that shareholders so often fail 
to show an intelligent interest in their affairs, and accept, 
without questioning, almost any statements from a fluent 
and enthusiastic chairman. Another spirit, however, is 
needed when the affairs of so difficult an undertaking as 
the Grand Trunk have to be dealt with, and it is largely 
because this has been absent that shareholders have for so 
long seen their stocks the footballs of various cliques of 
Stock Exchange speculators. 





THE RAILWAY GUARANTEES OF THE SOUTH 
AMERICAN STATES. 


Into the merits of the dispute that has arisen between the 
Argentine Government and the East Argentine Railway 
Company it would be wrong to attempt at present to enter. 
The Government allege that the company has been content 
to live upon its guarantee, and has grossly neglected its 
duties. A Government inspector appointed to investigate 
the matter has reported that its rolling stock is insufficient, 
and has not been maintained in proper condition. No 
train, he says, now starts or arrives at it proper time. Its 
freight charges are anomalous, and in many cases far too 
heavy. Its staff is in excess of requirements, and is too 
highly paid, while, in a number of other respects, the manage- 
ment of the line is unsatisfactory. On the other hand, the 
directors of the company either traverse these charges 
directly, or hold that they admit of a reasonable explanation. 
The rolling stock, they say, is sufficient for the company’s 
limited traffic, and has been maintained in a thorough state of 
efficiency, while, in running the train service, time has been 
kept as accurately as upon any other line in the Republic. 
The expenses, it is held, are not too high, and as a proof 
the Government have passed them without question for 
many years past. Other charges are similarly dealt with. 
As we have said, it is impossible for an outsider to express 
any decided opinion upon such conflicting statements as 
these, but the fact that the Argentine Government have 
temporarily stopped payment of the subsidy to the com- 
pany suggests some considerations which investors should 
not ignore. 


The East Argentine Railway has had an unfortunate 
experience since it was created. In the first five years the 
earnings fell short of the working expenses by £20,573, and 
in the subsequent eight years ending with 1887 the net 
profits only amounted in the aggregate to £98,824, or 
£12,353 per annum. As a consequence, the line has been 
a heavy burden upon the Government, which guaranteed 
for a term of forty years 7 per cent. upon a fixed cost of 
£10,000 for each mile of line opened for traffic, the present 
cost on 96 miles of line being £67,200 per annum. ‘The 
unprofitable character of the line is due, however, to 
the fact that it was, to use the company’s own 
words, “designed in the first instance for strategic 
rather than commercial purposes.” In this respect 
it resembles a number of other lines for which 
concessions have been obtained from the Argentine Govern- 
ment in recent years, although, perhaps, instead of the 
word “strategic,” some more common-place term should be 
employed. As a matter of fact, concessions and subsidies 
have been granted somewhat indiscriminately, especially 
during the past few years, and in a number of cases 
for other than commercial reasons. They have been 
granted very frequently for some political purpose, or else 
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as a means of remunerating people who, although perhaps 
not entitled to any direct payment, have had strong claims 
which it was well to satisfy in an indirect manner. Indeed, 
all kinds of claims have been met by the grant of railway 
concessions ; for the great inflation on every side has 
blinded the Government to the serious liabilities incurred 
in granting subsidies upon lines which are likely to 
prove unprofitable, while the eagerness of investors to 
absorb Argentine securities of all kinds has been a strong 
inducement to obtain guaranteed concessions wherever 
possible. 

The tendency, however, of the public to take up almost 
any Argentine venture, no matter what may be its character, 
so long as it is backed by a Government guarantee, is, to say 
the least, somewhat unwise. In the first place, a guarantee 
is scarcely ever equal to an unconditional engagement by 
the guarantor, but is usually limited by some expressed or 
implied obligations on the part of the holders, and in the 
interpretation of these obligations difficulties are likely to 
occur if the guarantee becomes burdensome, as in the 
East Argentine Railway. There may be, of course, no 
real desire to evade a bond fide obligation, but, never- 
theless, when a bad bargain has been made there is a 
temptation to modify it by all the legal means which are 
available. At the same time, it must be remembered that 
if the guarantor should be placed in difficult circumstances, 
there is always more danger to the secondary obligations 
such as railway guarantees, than to the bonds issued 
directly by the State. Guarantees upon unprofitable 
railways are also liable to be weakened by the action 
of the companies themselves. For instance, when a line 
only earns small net profits, and there is little probable 
chance of improvment there is a natural temptation for the 
directors to quietly repose upon their guarantee, and not 
trouble themselves to increase the net revenue, when the 
whole of the gain simply goes to the Government in repay- 
ment of the guarantee. There may be no intentional or 
culpable mismanagement, but simply a slackness of energy, 
because nothing is to be gained by activity. Hence we 
see that when guarantees are given upon unprofitable 
undertakings, there is always a great deal aout which may 
occasion misunderstandings and difficulties, such as we now 
have in the case of the East Argentine Railway, or as have 
latterly become rather notorious in connection with several 
of the Brazilian railways. Investors should, therefore, 
exercise much care in dealing with all such undertakings, 
for if they are not likely to prove commercially successful 
and are merely undertaken for political or other reasons, 
they are likely to prove unsatisfactory to investors, and 
the Government should be left alone to carry them out 
directly. 





THE DIFFICULTIES OF NEW ZEALAND 
HARBOUR BOARDS. 
(FROM OUR CORRESPONDENT. ) 
WE LLrnaTon. Sept. 7, 1888. 


The most significant feature of the Session which has 
just closed was the defeat of the Harbours Act Amendment 
Bill by a majority of thirty-one. This Bill was brought in 
by the present Atkinson Government to assist one or two 
of the smaller harbour boards to pay their interest. The 
most important of these is that of New Plymouth in the 
Province of Taranaki. New Zealand is not naturally well 
provided with good harbours. The five principal ones are 
those of Auckland, Wellington, Lyttleton (Christ Church), 
Dunedin, and the Bluff (Inverearyill). These are suffi- 
ciently large for all purposes, and had we been content with 
them (and a good one on the West Coast for the export of 
coal) it would have fared better with us. The railway 
system would have done the rest with small coasting 
steamers to take advantage of the numerous bar harbours. 
Unfortunately the borrowing mania was upon us, and, not 
satisfied to await the completion of the railway system, 
districts clamoured for public expenditure on harbours. 
Taranaki had the present Premier as its representative, and 
through his influence a Harbour Bill was passed in 1877. 
The Act gave them power to borrow £200,000. The 
security offered was the harbour dues, and a rate over the 
land in the district of 3s 4d in the £ capital value, with a 
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special endowment of 25s per cent. from the sales of land in 
the Taranaki province. At the time the Act was passed the 


payment and perpetual leasehold systems have become 
more popular, and asa consequence the amount paid to the 
Board from land sales kas been considerably reduced. There 
is no natural harbour between Wellington and Auckland in 
the inhabited part of the West Coast. That being the case, 
it was thought that a good artificial one would not only serve 
the surrounding district, but be a place of refuge for 
vessels to run to when hard pressed. 

The district served by the harbour is a very fertile one. 
Mount Egmont, overlooking the town of New Plymouth on 
its West, and the surrounding district to the South-East, 
rears its beautiful snow-clad cone, on a cape the most 
westerly of the North Island. Its sides up to the snow 
line are covered with bush. On the slopes it is thickly 
populated by small farmers, who have beautifully situated, 
well watered farms, which are gradually being hewn out of 
the Bush. To the South a fringe of fern land of the most 
fertile description runs to the Southern boundary of the 

rovince. All this is now rich fattening farms. At the 
ack of the open country to the North, dense bush 
(gradually being settled) stretches away to the broken 
country at the heads of the various rivers. Mount 
Egmont is an extinct volcano, and has, no doubt, laid down 
the whole of this land. Being, therefore, a volcanic soil 
and very porous it is easily improved, and takes grass very 
readily. It is, however, of a light nature, and essentially 
a grazing country. The amount of land in the district yet 
to be settled upon is estimated at about 600,000 acres. 
Most of the farmers rely upon dairy produce. ‘The 
exports through the Harbour were last year about £60,000, 
i half of which consisted of butter shipped to Sydney. 
|| In 1879 the Harbour Board borrowed £200,000 at 6 per 
cent. ‘The loan was floated at £95. They have, therefore, 
to provide annually £12,000 in interest. This they have 
| hitherto been able to do out of land sales. The total 
amount which has been paid to them is £94,000. None has 
been spent on construction. The harbour is so far carried 
out that it is now a place of call for the Union Company’s 
steamers, but it is said to be gradually silting up with sand, 
which will require constant dredging to keep the harbour 
open. ‘The dues netted last year about £400, deducting all 
expenses; the land sales amounted to £4,500. It is 
obvious, therefore, that to meet the interest a rate would 
have to be struck eight years after the initiation of the 
scheme ; this, at 3s 4d (the full rate); is estimated to yield 
£4,800 perannum. An estimated total revenue of £9,700. 

A Committee of the House considered the position 
during the second Session of 1887, and the report left it 
with the Government to devise some scheme that, whilst 
not committing the colony to in any way taking over the 
liability of the local body, would provide a means of meet- 
| ing the interest due on the debentures. The Harbours 








Act Amendment Bill was the result. The principal pro- 
visions were that the board should have power to raise 
the dues, and that it should be allowed to capitalise the 
land receipts for four years, the colony finding the money. 
The Bill was very adversely criticised in the House, there 
being no expectation held out that the board would be in 
any better position at the end of the term than now. And 
| the colony providing the money, it would to a certain 
extent be held to have taken over the liability, and at the 
end of the term would again be called upon to assist. The 
Bill, as I have already stated, was thrown out by a large 
| majority, only 16 voting for it. 

| Asa reason for assistance, it was held that if the local 
| body was allowed to default, it would seriously affect our 
credit. On the other hand, the House preferred to risk 
| this, knowing that in the end it would have a beneficial 
| effect in making lenders more cautious in lending, and 
| local bodies more careful in borrowing, and that on careful 
inquiry it would be found that the default of a few local 
bodies in no way affected the payment of the interest on 
our colonial debt. 

Nothing, therefore, apparently remains but for the 
Harbours Board to default, and for the law to take its 
course. ‘he Act provides for a receiver being put in by 
the debenture holders, who may rest assured of every 
assistance from Parliament to collect their money. 








| 


| sales of land were mostly for cash. Since then the deferred | done to the harbour shortly, the income from it will soon 
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The | the record of a certain province a moiety uf cases in which | 
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receipts, as I have shown, will be sufficient to pay at least 
4 per cent. on the money borrowed—unless something is 
cease. Then the settlers will be placed in the very unsatis- 
factory position of having no harbour (except the neigh- 
bouring bar harbour of Waitara), and yet having to pay the | 
rate. The rate bears very heavily on the farmers in the | 
district when the price of their produce is so low, and 
their returns small. Although every sympathy was felt for | 
them in the House, yet it was too dangerous a precedent 
to establish, even the semblance of taking over the responsi- 
bility of a local body. 

It is rumoured that the Dunedin Harbour Board may 
not be able to meet its engagements. In their case they 
were not content to have an excellent harbour at Port 
Chalmers, which is only a few miles from Dunedin, and 
connected by rail—but must needs draw the shipping wu 
to town, dy dredging a channel up the bay for an 
miles. Their debt is £700,000. 

The case of Wellington is different, with a beautiful 
land-locked bay, sufficiently large to take in the whole of 
the British navy ; the Seal, with a debt of £100,000, have | 
wharfs and sheds of a most extensive character, where 
vessels drawing 27 feet can lie comfortably alongside, and 
be loaded or unloaded most expeditiously. The dues are 
much less than at any other port, so that everything 
points to Wellington eventually becoming the distributing 
port for the colony. 

Fortunately, there is not much likelihood of any other 
local bodies who have borrowed money in London not 
being able to meet their interest. One or two which have | 
borrowed small sums from Government may do so. 
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ArcnpisHop Watsn on Irtsn Lanp Srartistics.—When 
an Archbishop makes use of statistics it is surely not too 
much to ask that he would not distort their evidence. 
This, however, is what it seems to us Archbishop Walsh | 
has done in the essay on “ The Irish Land Question and | 
Its Statistics” he has contributed to the current number 
of the Contemporary Review. He writes with a studied 
appearance of perfect fairness, which is well-caleulated 
to beguile, but which, when examined, is seen to be 
delusive. Take, for instance, the following passage :— 
“To avoid all danger of beimg influenced in the selection 
“* of a test-case by any anticipation as to probable results, 
‘“‘T take, at random, the latest issued Official Return—the | 
“ return for June, 1888, issued within the last few weeks. 
“The decisions of the Sub-Commissioners set forth in it | 
“ are arranged in various sections. Again, for the same | 
“reason, I take the last of these. It happens to be that | 
“ which gives the decisions in the cases of leaseholders. | 
“ The number of such decisions given throughout Ireland | 
“ during the month was 259. Of these, 127, practically 
“ one-half of the entire number, were given in the County 
“of Cork. I take, then, the rents dealt with in these 127 
“ decisions, as fair samples of the rents which at present | 
“ are in force in Ireland except in so far as the tenants may | 
“ have succeeded in having their rents judicially reduced.” | 
Now, let us see how the facts really stand. ‘To begin with, | 
it is not the case that the number of decisions in the cases 
of leaseholders given throughout the whole of Ireland in the |} 
month of June was 259. The actual number was 608. || 
This, however, may have been only a slip of the pen, and || 
what Archbishop Walsh may have intended to say is, that || 
he confined his attention to the Province of Munster, in | 
which the number of decisions was 259. Let us assume, | 


then, that it was to Munster only that he intended to refer, ij 








and see how his statement bears examination. Here are | 
the complete figures for the Province :— 
PROVINCE of MUNSTER. 
Former Judicial Rate of || 
Number of Rent. Rent. Reduction. | 
Decisions. £ £ %, 
County Cork... 127 ...... ici 4687  x..... 56°5 
Other counties. 132 ...... See scusine 6,083 ...... 25°6 





| 
What we find, then, is that Archbishop Walsh takes out of | 
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ignoring the moiety in which the reductions have been as 
much below the average, puts forward the extreme reduc- 
tions as “ fair samples” of the whole. We would rather 
not characterise this method of dealing with statistics. 
Our readers are quite competent to form their own opinion 


of it. Perhaps, however, it is permissible to say that if 


Archbishop Walsh does not know how to make a better 
and more accurate use of statistics he had better leave 
them alone. ‘The blunders of a person in his position 
have often evil consequences. 


Lanp Specutation 1x Avstratia.— Last week when 
referring to the high prices reported to have been paid for 
land in Australia we expressed the opinion that they were 
extravagant, and that the speculation in land to which they 
were due had been carried to a dangerous extreme. ‘That 
also, we find, is the opinion entertained by the best finan- 
cial authorities in the colonies. Here, for instance, is what 

the “‘ Australasian Insurance and Banking Record” has to 
say on the subject :-— 


For months past transactions in real property, in many instances, 
have been influenced in only a trifling degree by the question— 
What will the investment return in the shape of interest? but they 
have generally been engaged in with the expectation of turning 
over at a profit. So rapidly in some instances has land changed 
hands that we know of cases where from three to five vendors stand 
between the as yet unpaid holders of the titles and the last pur- 
chasers. The magnitude which the property business has assumed 
may be gathered frem tke statement that the various land com- 
panies and syndicates of Melbourne hold, or are committed to the 
purchase of property valued at upwards of twelve millions sterling, 
while individual holdings are also of enormous extent. The 
business may be safe; it is certainly large. The discouragement 
given by the banks to land business has led to more numerous 
applications for advances being made to the building societies, 
who, as a rule, now find money rather more difficult to obtain in 
proportion to the demand, and have therefore in some instances 
raised their deposit rates by one-half per cent. The insurance 
offices having funds for investment are asking rather higher rates 
| on mortgages, but, on the other hand, there is more British life 
| insurance money available on first-class city properties with a full 
margin, such investments, however, being few in number. . : 
It is difficult to reduce to their just proportions the various 
elements in the financial outlook, but it is impossible to ignore an 
impression that it is overshadowed by the gigantic speculation in 
| land which is now in progress. Without looking for a sudden 
collapse of that speculation it is yet reasonable to expect that even 
| its gradual subsidence, from inability of the public to accord to it 
| all the support it requires, would temporarily try the monetary 
resources of the colony. 


_It is understood that efforts will be made to raise money 
| here on behalf of the land and other companies by whom 
| this speculation has been carried on, and it is well, there- 
| fore, that the investors who are to be appealed to should 
know how matters really stand. 





Tue Division or Tarr VaLte Ramway Srocx.—The 
directors of the Taff Vale Railway propose to reconstruct 
the Company’s capital account and to divide the Ordinary 
stock into two issues, viz., a 5 per cent. Preferential stock 
| and a Deferred Ordinary stock, which receives the balance 
of profits. How this will affect the stock can be seen 
from the following figures, which show the dividends paid 
upon the Ordinary stock for the past five years, and how 
these would have been distributed upon the stock if it had 
been divided in the manner now proposed :— 

1887. 1886. 1885. 1884. 1883. 


% % p 0 0 
Dividend on Ordinary stock ... 135 ... 114 ... 134 ... 15... 17 
SMosservies ae Ae ae a 


New Preferred stock ; 
Sh ot SS or BE a OO: 242 


New Deferred stock............... 
| As a consequence of this scheme, Taff Vale Ordinary 
stock has advanced from 207, at which it stood a month 
ago, to 231—a rise of 24 per cent. Nor is this surprising, 
| for the stock, which has hitherto been extremely difficult 
| to deal in, will become much more fluid, and will deservedly 
| appeal to a larger class of investors. In such a case as the 

aff Vale there are many reasons in favour of the division 
of the Ordinary stock—not its duplication, as practised by 
_the North British—and we do not see any really valid 
| objections to the scheme. 
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(Limited), is a rather peculiar undertaking. The company is 





formed with a capital of £110,000 to acquire the 
mine from an existing company bearing the same 
name. ‘Ihe vendor company appears to have led 


a very struggling life, and, in fact, to have once 


passed through bankruptcy. Now, : however, when, 


according to its own showing, a very large degree | 


of success is on the point of being secured—profits of nearly 
£40,000 per annum being spoken of as probable—the 
company takes the opportunity of disposing of its property 
for £100,000, or 24 years’ purchase. This is very generous, 
no doubt, but it is not the way in which business is usually 
transacted, and intending investors would probably do well 
to investigate the matter pretty closely before closing with 
the offer made to them. ‘The second peculiar point is the 
fact that the list of directors is headed by Mr E. A. 
Pontifex, the Chairman of the Cape Copper Mining Com- 
pany, which has thrown in its lot with the French Copper 
syndicate. As the syndidate with whom Mr Pontifex is 
associated is doing its utmost to induce the existing copper 
companies to restrict their output, it seems rather strange 
that he should be connected with a new company whose 
operations, in so far as they are successful in mining pro- 
duction, will be detrimental to the interests of the syndicate. 
This is astrange union oftwo conflicting interests, and if the 
directors of the copper companies associated with the syndi- 
cate follow the example of Mr. Pontifex, the days of the 
syndicate will be numbered. 


Tue Cotton Inpustry.—In their annual review, Messrs 
Ellison and Co. report that “the past season, like its 
‘‘ immediate predecessor, has been fairly satisfactory to those 
“ interested in the cotton industry ; but inasmuch as looms 
“have increased faster than spindles, spinners have done 
“ better than weavers, and at the close of the season the 
“ position of the latter is so unsatisfactory (owing to goods not 
“having responded to the late rise in cotton and yarn), 
“ that in Lancashire and in some places on the Continent 
“ the looms are less active than they were a month or two 
“back. . . . In this country the increase in consump- 
“ tion for the season reached 4 per cent., against only 34 


_ = ————_———_. 
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“ per cent. on the Continent, and 3 per cent. in the United | 


“ States, and against an increase of 4°4, 5°1, and 6°8 per 
“cent. respectively in the previous season. In Russia 
“ business has again been very active, and exceedingly pro- 
fitable; in Germany, Austria, Holland, and Belgium 
fairly satisfactory, except here and there a few com- 


n~ 


n 


n” 
“ 


nn 
n” 


previous season ; 


better. 


« 


laints ; in Sweden and Switzerland better than in the | 
p ; 
and in Italy and Spain distinctly | 
In the United States the season ended much | 


“as it had begun, with buyers fairly active, production | 


‘ 


~ 


“tive.” With regard to the number of spindles, it is 
stated that the returns relating to Great Britain are not 


yet completed, but that, so far as can be ascertained, there | 


is little change in the total as compared with a year ago, 


the new spindles started being about counterbalanced by | 
The new spindles, however, | 


the old ones discontinued. 
especially the ring frames, are turning out more yarn than 
the old ones. 
of spindles in Europe, America, and India :— 





1888. | 1887. 1886. 1885. | 1884. 
Great Britain... 42,740,000 442,740,000 "42,700,000 43,000,000 43,000,000 
SI i ccaicins snlieanussdcied 23,380,000 23,180,000 22,900,000 22,750,000, 22,650,000 
United States... 13,525,000, 13,500,000 13,350,000| 13,250,000 13.200,000 


East Indies..........c0ccccces. 2,490,000; 2,420,000, 2,260,000, 2,145,000 2,000,000 


+ 330,000 increase in the Oldham district ; but a net decreise of 290,000 elsewhere. 

* 300,000 increase in the Oldham district ; but 600,000 decrease elsewhere, being 
old spindles burnt or broken up. 
As to the prospects of the trade, Messrs Ellison express 
themselves as unable to take quite so sanguine a view of 
the outlook for the coming season as they did for that 
which is past. Stocks of yarn are as light as they were 
a year ago, but the stocks of goods are larger, and neither 
spinners nor manufacturers are so heavily under contract as 
they were at this time last year, except perhaps in Russia. 
Thus, although consumption may be well maintained, it 


| <A Pecurrar Copper Minina Company.—Judging from | does not appear as if it would materially exceed that of 


| its prospectus, the Barancannes Copper Mining Company | last season. Neither does it appear as if there will be any 














The following is an estimate of the number | 


absorbed, stocks in all cases small, and prices remunera- | 


82,135,000, 81,840,000! 81,210,000 81,145,000 80,850,000 | 
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large increase of supplies, Messrs Ellison’s estimate of 
w hich, as compared with last year’s imports and deliveries, 
is :-— 





Actual Deliveries to 

Estimated Import, Spinners, 

Import, 1888-9. 1887-8. 1887-8. 

Bales. Bales. Bales. 
America ......... 4,670,000 4,556,000 4,661,000 
East Indian ...... 1,250,000 1,182,000 1,398,000 
Egyptian ......... ‘400, ‘000 ‘410, 000 ‘419,000 
Smyrna............ 50,000 21,000 21,000 
Brazils, and E.I. 500,000 504,000 540,000 
RON oh <icte: 6,870,000 6,673,000 7,039,000 
Average weight 436 lbs. 436° 2 lbs. 434 ‘lbs. 
Bales of 400 lbs. 7,488,000 7,277,000 7,638,000 


“ Tt will be observed,” write Messrs Ellison, ‘that though 
“the estimated import is larger than the actual import ‘of 
“the previous season, it is 150, 000 bales smaller than the 
“deliveries to spinners. It is obvious, therefore, that 
“ prices are not likely to be below the average of last 
‘season, unless the American crop materially exceeds 
“7,000,000 to 7,100,000 bales. It is equally clear that an 
5 « American crop of 7,100,000 is wanted to keep up last 
‘season's rate of consumption ; especially as the stock in 
“ Europe is, in proportion to the rate of consumption, the 
“smallest in the history of the trade—446,000 against 
“ 812,000 last year, or barely 3} weeks’ r requirements. At 
re “ the present moment it looks as if the yield would not 
“come out more than 7,000,000 ; but it is too early yet to 
“hold very confident views on this point, especially as the 
“season is so late that the date of killing frost is more 
“important than usual. Meanwhile we may observe that, 
“though 7,000,000 is the favourite guess, there are 
“ estimates as low as 6,800,000 and as high as 7,300,000.” 


Tue Finances or Cotompra.—The fact that the U nited 
States of Colombia have an external debt, mostly held in 
this country, of £1,913,000, upon which there are unpaid 
arrears of interest amounting to £806,000, renders of some 
interest the report of the Finance Minister presented to 
Congress a short time ago. From this it appears that 
the internal funded debt amounts to $5,037,000, while the 
floating debt, which consists of numerous commitments 
to railway and other enterprises, amounts to $24,568, 000. 
The total internal debt reaches, therefore, the large sum of 
$29,605,000. In addition, there is an issue of inconvertible 
paper money amounting to $10,130,000. The revenue for 
the ensuing fiscal year is estim: ited at $18,173,700, and 
the expenditure at $23,852,800, showing a deficit of 
$5,679,100. In these circumstances the outlook for the 
bondholders would appear to be very discouraging. It is true 
the Finance Minister states that the time has arrived when 
the question of a settlement of the external debt should 
receive serious consideration, and he ends by expressing a 
hope that “the consolidation of peace, internal tran- 
quillity, the natural growth of the revenue and public 
wealth, and the consequent reduction in the rate of foreign 
exchange, may at no distant date facilitate the arrange- 
ment of the external debt on terms equitable and con- 
venient for the Government and the bondholders.” We 
are afraid that, as is so often the case, a settlement of the 
existing debt, if proposed, will be mainly with a view to 
secure at the same time a new loan. 


Witts anv Bequests.—The Illustrated London New 
gives the following list of wills proved, with the aienth 


of the personalty in each case :— ; 
Mr Richard Elliston Phillips Balston, late of Thornhills, 

PACINO 5 ii ii. i051 Rh RU RR ELI 343,000 
Mr Robert Roskell, late of Park House, F ulham, and New 

EE BER 5. oa: Uvog-eriaanedcxcaceumessdetenae dea ateal ,000 
Miss Mary Catharine Ann Myers, late of No. 4 Tilney 

UR I ie siti nes uonhnstahatnnn savecutespisennemeinensionetns 169,416 
Miss Emily Coates, late of Upper Terrace lodge, Hamp- 

WORE. 09cadigsstpion «inv dinasne eg tunaesa end oq deeunovbinat eared Gena’ ,000 
Mr Thomas Holt, late of Holcot, Bexley...............se0.00008 37,000 
Mrs Harriet Langford Cotton, late of the Convent, Kings- 

SEG: THEO OE BNO SEMIE 05 cco nncness onthchsnnccvsneer teapavees ,000 
MrJames Johnstone, J. P., D.L., late of Alva, Stirling, and 

ac a ERNE BOOTIE necscnscnennecnnenstionasnnanansaasennaszensns 7,000 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Nov. 1. 


All Saints’ Day being a public holiday, the Bank of France 
return will not be issued till to-morrow. 


Discount in the open market has been difficult under 
the Bank rate, and, the monthly settlements being 
at hand, a further rise in the Bank of France rate 
was thought probable. The relative ease in the 
London money market had, however, frustrated the 
recent operations of bankers, who had made a provision of 
London bills in view of dearer money there, and bills were 
consequently offered to provide money for the Paris 
settlement, causing the exchange to recede from 25f 33c 
to 25f 29c, from which point there was a slight recovery 
yesterday to 25f 30c. Buyers of Rentes commenced making 
their arrangements for carrying over early, and continua- 
tions of Three per Cents. rose from 15c to 20c. Bills were, 
however, taken yesterday at 4} per cent., the last impres- 
sion being that the Bank Council to-morrow will not change 
its rate. Continuations of Rentes consequently declined to 
16 to 18 centimes. A great part of the arrangements for 

carrying over at the settlement have been already concluded, 
and loans will be probably offered rather than solicited. 
The only bullion movements of the week have been some 
transfers of silver from Brussels to Paris, which were made 
a pretext by the Bank of Belgium for putting up its rate of 
discount from 4 to 5 per cent. 

The past month has not been favourable to buyers of 
Rentes and Threes; both Old and Redeemable closed yester- 
day 35 centimes below the making up price in October. 
International funds have been more buoyant, and Hungarian, 
Spanish, Italian, and Turkish, which are settled fortnightly, 
show a material profit since the middle of the month. 
Shares are generally higher since last carried over, but 
Crédit Foncier and Lyonnais form exceptions among the 
group of banks, and Omnibus, French Cables, and Société 
des Métaux among the miscellaneous. Foreign rails have 
been steady, the last published traffic returns being favour- 
able; the surplus in the receipts of the Austrian and 
Lombard lines compared with last year has continued, and 
the deficits on the Spanish lines have been reduced. Yester- 
day’s market was firm, but prices are generally lower on the 
week. Rentes have not recovered from the depression caused 
by the threatened income tax. M. Peytral has presented 
his Bill to the Chamber after making some modifications 
intended to palliate the unpopularity it is sure to encounter. 
What the exact changes are will only be seen when the Bill 
is printed and distributed, but it is stated semi-officially 
that allowances will be made to share and bondholders for 
the tax at present deducted from their coupons. But 
interests and dividends already bear a tax of three per cent., 
while the proposed income tax is only one per cent. If this 
means anything it is that income from shares and bonds 
will be exempt, as they already pay more than the income 

tax, while French Rentes and foreign funds, which now go 
free, would be brought under the new tax. This would 
quite sufficient to discredit the Bill, for Frenchmen pride 
themselves on the good faith shown by all their Govern- 
ments to the public creditors, and on their Three per Cents 
being really three per cents. As a contrast, Italian Fives 
are invariably spoken of disparagingly as Fours-and-a-third. 


Par. Oct. 31. Oct. 25. 

f Z,. @ f c fc 
Three per Cents ......... 100 . 82 524 .. 82 624 - 010 
Redeemable Threes...... 100... 85 55 85 474 + O Th 
Four-and-Halfs ......... 100... 105 45 105 70 - 025 
DR. nccudiitinioasagiie 100 .. 96 95 97 5 - 010 
Austrian Gold 4 % ...... 100 .. 91 45 9140 + 0 5 
‘vurkish Fours ............ 100 .. 15 80 158 - 0 5 
Egyptian Unified ...... 500... 425 0 423 75 + 125 
Bank of France Shares 1,000 ... 3,960 0 ... 3,950 0 + 10 0 
Banque de Paris ......... "500 ” 7125 .... 873375 —. 28 
Crédit Foncier ............ 500 ... 1,362 50 ... 1370 0 - 7 50 
Paris Gas Sharcs......... 250 ... 1405 0 ... 1415 0 - 10 0 
ists CORE = civccsstsecevse 500 ... 2,232 50 2240 0 - 750 
re 500... 278 75 281 25 - 250 
Northern Railway ...... 400 ... 1,610 0 1,620 0 - 10 0 
Western Railway ..... 500... 910 0 906 25 + 3 75 
Orleans Railwiy ......... 500 ... 1,320 0 1,323 75 - 3 75 
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Par. Oct. 31. Oct. 25. 
f t «# _. 2» f c 
Eastern Railw ty ......... 500... 800 0... 80125 =— 1 25 
Lyons Railway............ 500 .... 1310 0... 13810 0 ee 
Southern Railway ...... 500 ... 1,165 0 ... 1,165 0 is 
South of Austrian Rail. 500... 23125 ... 230 0 + 125 
Société des Metaux...... 500... 933 75 ... 905 0 + 28 75 


The experiments made by the mint authorities in 1884 to 
ascertain the state of the gold and silver coinage in circula- 
tion have just been repeated for the present year. Most 
interest attached to the trials of the Napoleons or twenty 
france gold pieces, which are alone of use for international 
exchanges, as those of five francs have been withdrawn from 
circulation, and nearly fifty per cent. of the ten frane pieces 
are light. On a certain date 50,000 Napoleons were 
obtained from the Bank of France offices in Paris, Marseilles, 
Bordeaux, and other places, and were examined at the mint 
with regard to their origin, and tested as to their weight. 
It. was found that 84 per cent. of the pieces. were French. 
The proportion of foreign gold, which was only 11 per cent. 
in 1884, had now risen to 16 per cent. The increase was 
not due to the introduction of light twenty franc pieces or 
their equivalent, from Belgium, Italy, Switzerland, Austria, 
Russia, Greece, Servia, and Roumania, all of which circu- 
late in France, as they were found, although not tested 
separately, to have an average weight within the legal 
limits. The French Napoleons were divided after weigh- 
ing separately into four lots (1) those overweight or 
above the weight of 6°4645 grammes. These coins, which 
represented 1°17 per cent. of the total tested in 1884, 
formed only 0°84 per cent. of the total in 1888 (2) full 
weight pieces within the limits of 6.4387 grammes, and 
6°4645, ; these formed 48°46 per cent. of the total in 1884, 
and 36°42 per cent. in 1888, a diminution of 12°04 per cent. 
in the four years ; (3) coin classed as good, and weighing 
from 6°4387 grammes to 6°4065, the proportion of which 
increased from 43°40 per cent. to 54°88, or 11°48 per cent. in 
the last four years; (4) light pieces which had increased 
from 6°96 per cent. in 1884 to 7°86 per cent. in 1888. 
The proportion of gold twenty franc pieces below the 
legal. weight of 6°4516 grammes, has consequently in- 
creased 12°37 per cent. in the last four years. With 
the view of gradually restoring the light gold to its 
proper value the Minister of Finance had acceded to an 
application from the direction of the mint to propose a 
credit of 150,000f in the Budget of 1889 for recoinage, but 
this is one of the items the Budget Committee proposes to 
reduce, and it has cut down the credit to 50,000f. The 
Government, will, no doubt, appeal to the Chamber to 
restore the credit to the sum demanded. 


Returns of the dealings in Rentes for money effected in 
Paris on orders transmitted through the Treasury agents 
in the departments in the third quarter of the year show 
that the purchases amounted in capital to 68,883,212f, and 
the sales to 44,810,381f. Compared with the same period 
of 1887, there was a decrease of 8,612,374f in the purchases, 
and an increase of 9,441,228f in the sales. The balance 
of stock taken off the Paris market for investment in the 
provinces in the quarter consequently fell from 42 millions 
of francs in 1887 to 24 millions only this year. The average 
prices at which those orders were executed in the quarter 
showed a rise of 2f lle per cent. stock this year in Old 
Three per Cents., and 1f 90c in Redeemable Threes, but a 
fall of 2f 92c in Four and a-Half per Cents., which are 
convertible from 1893. 


Revised returns are issued of the receipts of the great 
| French railway companies in the first three quarters of the 
year, and supplement the weekly returns published by the 
companies. Compared with last year, three of the com- 
nies and the State lines have a surplus, and three a 
eficit. The former are the Lyons, which gains 5,396,613f, 
or 1°87 per cent. on the mileage ; the Northern, 2,191,000f, 
or 1°57 per cent. ; the Eastern, 323,418f, er 0°34 per cent. ; 
and the State system, 602,959f, or 0°70 per cent. The com- 
panies that have a decrease are the Western, 693,281f, or 
3°07 per cent.; Orleans, 876,985f, or 2°74 per cent.; and 
the Southern, 1,719,318f, or 8°03 per cent. The total 
receipts on the seven systems in 1888 were 749,973,344f, 
obtained on 19,980 English miles. 
The Paris Franco-Russian Bank offers 49,700 5 per cent. 
bonds, Series B., of 500f, of Santa Fé Crédit Foncier et 





Agricole at 432f 50c, or 864 per cent., redeemable in 36 
years. 

The receipts of the Suez Company in the ten days from 
the 21st to the 30th October amounted to 1,730,000f, an 
increase of 450,000f on the corresponding period of 1887, 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York. October 20. 


The outlook in the money market this Autumn does 
not favour materially higher interest rates. The customary | 
demand for funds from the great grain and cotton-growing | 
regions is now at the full, but Chicago, St. Louis, Phila- 
delphia, New York banks, and other loaning agencies 
have not felt the demand sufficiently to advance discounts. | 
The continued purchase of Government bonds by the | 
Secretary of the Treasury tends to keep the supply of funds | 
ample. And the rearrangements of money centres, noted | 
in this correspondence a year ago, by which Western | 
cities have shared in the deposits of funds from interior | 
banks, tends to draw oft pressure from New York and | 
other centres which in the past served to bring about con- | 
siderable stringency in monetary circles at this season of 
the year. 

A few days since a prominent democratic newspaper, one | 
of protectionist leanings, published a statement going to | 
show that the Appropriation Bills passed by Congress | 
promise to eat into that which has been so often referred 
to as the enormous ‘Treasury surplus, that it will be 

ractically wiped out by the end of the current fiscal year, 
ri 30, 1889. In view of this (alleged) fact, the paper 
referred to maintained, in effect, that the major premise 
upon which the Mills’ Bill is reared is practically done | 
away with, and that all necessity for reducing the public | 
income has therefore disappeared. This leader was promi- | 
nently displayed, and created no little interest in the | 
subject. It evidently arrived speedily at the notice of 
the Treasury officials, for a semi-ofticial statement has 
appeared in all the newspapers from Acting-Secretary 
iainces “in regard to the probable condition of the 
Treasury at the end of the present fiscal year.” In 
this it is claimed that the appropriations for the year, with 
“one or two minor items estimated,” will amount to 
$306,000,000. These, with the $115,640,798 of perma- | 
nent annual appropriations, furnish a total annual expen- | 
diture provided for amounting to $421,640,798. As the | 
total estimated revenues are $440,500,000, the apparent 
surplus revenue remaining on June 30, 1889, will be about 
$19,000,000.. “But,” adds Acting Secretary ‘Thompson, | 
“this by no means represents the actual surplus of revenue 
for the current fiscal year.’ He explains that “a careful 
estimate” shows, that of these appropriations, which are | 
specific and continuing, “ there will be at least $37,000,000 | 
which will not, and cannot be properly expended during | 
this fiscal year,” which, by inference, “ makes an actual 
surplus of $56,000,000.” Furthermore, it is stated, ‘“ there 
is included the sum of about $18,000,000 for deficiencies 
in appropriations for 1888 and prior years, which should | 
have been appropriated at a prior session of Congress, and | 
paid out of the surplus revenues of former years.” Then, 
in conclusion, “ this added to the above sum of $56,000,000 | 
increases the surplus revenues of 1889, to $74,000,000.” 
To this the Secretary added $6,000,000 “ of unexpended 
appropriations of 1887 and prior years,” and “nearly 
$48,000,000 for the sinking fund, which is really a part of 
the surplus revenues,” which, if added to the grand total | 
last given, would amount to $128,000,000. 

This makes “the surplus” formidable enough, if it be 
really the kind of surplus that is ordinarily referred to when 
the necessity for revenue reduction is mentioned. But to 
the ordinary lay mind the question arises unbidden, Does 
this $128,000,000 constitute a “surplus” in the sense of 
accumulated revenues in excess of annual requirements, or 
does it not? Examine the nature of the items again. ‘The | 
first of $37,000,000 is appropriated for specific purposes, 
and is to be expended, therefor, sooner or later. Yet we 
are told that its not being likely to be spent by June 30 
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$18,000,000 “for deficiencies in appropriations for 1888 
and prior years” is called a portion of “ the surplus ” which 
the Mills Bill is designed to reduce, although that sum is 
to be expended. Ofthe $6,000,000 “ unexpended balances” 
which will be carried into the Treasury, June 30 next, it is 
| not necessary to write at length. This is aconstantly recurring 
item from year to year, thus offsetting itself, so that it is 
manifestly inaccurate to count it as part of the surplus. 
The inclusion of “$48,000,000 for the sinking fund” as 
part of the surplus would be amusing did the statement 
not come from one occupying so exalted an office as Acting- 
| Secretary of the Treasury of the United States. In brief, 
| from the point of view of the every-day citizen, the hundred 
and odd million dollar surplus in the Treasury, smce the 
appropriations made by Congress for the current fiseal year, 
has shrunk to less than $20,000,000. 
The political campaign is beginning to wax very hot 
in the East. The temperature has been quite high at 
the West for a few weeks past, but at the East no special 
stir has been noted among the masses until within a few 
| days. The contest will run on more and more fiercely now 
| until after the election. Mr Harrison’s chances have so 
visibly improved in New York State and Connecticut 
within a month, that * many prominent Democratic 
leaders and newspapers have shown signs of alarm. But 
|1t is not yet too late for the Democracy to make 
[all the effors it is capable of to re-elect Mr Cleve- 
'land. The element which renders the success of the 
| Democratic candidate for the Presidency somewhat doubt- 
| ful at this moment, is the existence of five candidates for 
| the Mayoralty of New York City. The Democratic party 
has two candidates for Mayor (the old fight between 
Tammany Hall and the County Democracy for the spoils 
_ of municipal office); then there are the Republican, Labour, 
| and Protectionist candidates. Two years ago the Demo- 
cratic candidate for Mayor polled 90,000 votes, the Labour 
candidate 68,000 votes, and the Republican candidate 
60,000 votes, showing a total vote of 218,000. It is 
expected that the vote this year will not be less than 
250,000. The Republican and Labour candidates are 
unexceptionable men, and the latter will poll a heavy vote, 
| though, perhaps, not as many as Henry George did two 
| years ago, say 60,000 votes. These votes will be drawn 
| largely from the Democratic party. We may suppose that 
| the Republican candidate will poll 70,000 votes this year 





!| without doubt, which accounts for 130,000 votes, and 


leaves 120,000 votes to be divided between the Tammany 
| Hall and the County Democracy candidates. Unless 
the County Democracy fails to poll 50,000 votes 
the Republican candidate promises to be elected— 
these are not the only considerations. You 
| must reflect how important to the Democratic bosses 
/and leaders in New York is the patronage to be 
| conferred by having control of New York City politics, 
i.¢., the offices. The reason why Tammany Hall and the 
_County Democracy are fighting over the city offices 
(each has nominated a full city ticket) is the paramount 
| consideration to them of city and county aa over 
| national. And if the Republican party wins on the 
national issue it will probably be because of the democratic 
_ division on local issues at New York City, because of the 
opportunity for “trading” afforded. The Republicans 
would doubtless sacrifice their city (or even State) ticket 
to get votes for Harrison, and here is where the democratic 
family fight brings grist to the Republican mill. There 
may be many and important changes in the political out- 
look between the present and election day, but just at 
present the horizon reflects the rising face of Harrison 


unmistakably. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Berix, October 30, 1888. 


The private discount rate in the open market is 3} per 
cent., and in the provinces the Imperial Bank discounts at 
8§ per cent., which is much below the official rate. Money 
for continuation purposes is quoted 44 to 6 cent, ; 
money on call about 34 per cent. The monthly liquidation 
is over, and has produced no disturbance. This result 





coincides with the views expressed in my last letter. The 

ease with which this October liquidation went by deserves 

attention, because it exhibits the elasticity of the market 

and the skill displayed in the arrangements of the operators 

and the banks. Many of the weaker nO have sold out 

during the past weeks, which accounts both for the declining 

tendency which has sprung up and for the une ease of 
the liquidation. The advanemng movement has been brought | 
to a stop, and there is no immediate prospect of its 

renewal. The banks and lvading operators have adopted 

an attitude of caution, whereas the public are unwilling to 

move in any direction. The result is that there is a sort of 
deadlock, and it would seem as if the “bears” hold a 

better position now than they have done for a very long 

time. The announcement of the a ing Hungarian 

conversion has failed to create a impression ; the 

public were willing enough to go in fora rise, but the 

financiers chose to ait. Mesides, the unfavourable criticism 

of the state of Hungarian finances has made some 

impression, as it is pointed out that the new financial 
arrangements strain the tax-paying ities of the 
Hungarian people to the very utmost. this would be 
forgotten in a twinkling if the leading operators showed a 
firm resolve to initiate an rdvance, but as the public see 
them in an irresolute and eautions mood, they do met 
venture to embark in any speculation on their own 

account. 

I take it for a fact that the rumour about Russia’s 
military preparations near the Austro-German frontier, 
massing of troops, and the like, are harmless for 
once. These reports had some influence here with the 
public when they first became known, but according 
to all indications they are disbelieved im competent 
quarters. The supposition is that these reports were 
spread to counteract the negotiations about new Russian 
loan operations. If a simultaneous action on behalf of the 
Hungarianand the Russian finances should be contemplated, 
it is evident that the interests of both parties would clash, 
for the market is hardly strong enough to bear their com- 
bined weight without inconvenience. latest version 
is that the Russian Bank intends to issue 4 per cent. 
debentures secured by the gold deposits in its vaults. 
The Russian Bank holds at present- 200,000,000 roubles 
gold rente, and 25,000,000 paper rentes, which are 
referred to as being destined to form the foundation 
of the said financial transactions. The director of the 
Berliner Handelsgesellschaft, about the most enter- 
prising and alert of the banks here, has arrived in St 
Petersburg. It is said of him that he is negotiating 
for a loan. Most of these reports are spurious, but 
it is quite probable and plausible that some action is 
contempla Efforts have been made to induce the 
Imperial Bank to abolish the deeree which exeludes 
Russian securities from the number of those which are 
admitted as deposits for loans. The moral effect of this 
decree was marked enough—far more so than its direct 
financial effect, considering that the amount of advances on 
Russian securities was never very large. It is in order to 
create a favourable impression on the market that the 
negotiators for Russian loans and those who have an 
interest in them, try to have the said decree revoked. It 
is supposed that they would have succeeded, were it not 
for the opposition of the Imperial Chancellor. Looking at 
the proceedings of Russian against German commercial 
and industrial interests, his refusal cannot appear im- 
explicable. jaan ate 

It is pointed out that the liquidation has led to a con- 
siderable decrease in the number and amount of time 
operations which would augur favourably for the course of 
things in November. Another characteristic point in the 
situation is the preference shown for Funds, undoubtedly 
because they canbe sold in London and Paris, and are 
not limited to the German market, like the bulk of the. 
industrial shares, the speculation in which has arrived at 
a complete deadlock, with the exception of a few shares, 
Of foreign railroads, the shares of the Lemberg-Czernowitz 
Railroad have suffered a decline owing to the differences 
between the Administration and the Roumanian Govern-. 
ment. é aie 4 

The amount of new loans offered for subscription in 
Berlin during the first three quarters of the current year 
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are estimated at about 850,000,000 marks, and taking into 
account what is to come during the last quarter, the total 
amount for the current year is estimated at about a milliard. 
These figures do not include all the issuing operations 
which were performed in other places in Germany, notably 
those in Frankfort-on-the-Main, Dresden, Munich, c., 
for the speculative fever is by no means limited to Berlin. 
Frankfort and Munich have had an equal share in it, 
though it may be pointed out that the Frankfort financiers 
act more frequently on sound principles than is done else- 
where. ‘This may be a tradition of the past. 

Another important feature of the week was the per- 
sistent decline of foreign exchanges. London, which but 
a short time ago quoted 20.49, went rapidly down, until it 
reached almost the gold point, and some parties prepared 
already for gold imports from London. On Thursday last 
the reduction of the English bank rate was confidently 
expected, and there was a marked disappointment on the 
Stock Exchange when news to the contrary had arrived. 
The fact that numerous and heavy drafts on London were 
sold here, is made use of by some parties to explain that 
Berlin holds large balances in London, by which the 
financial growth and power of Berlin are clearly manifested. 
It is omitted to state that Berlin has also sold considerable 
amounts of stock in the London market. 


Attention is called to the fact that large transports of 
Russian grain arrive across the Dutch and Belgian frontier. 
The Russian crops are now officially stated as follows :— 











1888. 1887. 1886. 

Tsch. Tsch. Tsch. 
SOD hiccups nueiaccsasoxens 122,000 125,000 111,000 
Winter wheat............ 16,350 16,600 6,600 
Summer wheat ......... 26,400 30,100 20,400 
SUD PS6S66iSE in debe dooeshs 92,000 103,500 95,000 
NE Airs sednibescusnis ,600 28,200 22,400 
IIE ih chcnsassacesbusvs 7,920 . 8,750 10,750 
Buekwheat............... 10,000 . 10,400 13,400 
MNO Sissi Kittonteh 298,270 322,550 279,550 


The state of the Italian finances is the subject of very 
unfavourable criticism. It is pointed out that the heavy 
increase of the floating debt and the exhaustion of the 
taxpaying resources of the Italian population constitute 
the sources of serious possibilities in the future. 

Negociations have been resumed between Germany and 
Switzerland for a reconstitution of the Treaty of Commerce, 
and we are assured that a satisfactory result may be 
expected. 


The Rhenish Westphalian cotton spinners held a meeting 
in Dusseldorf. It was reported that the amountof orders 
constituted about 32 per cent. of the annual production. 
The stocks of thread being small, it was resolved to 
advance the price for thread, specially for that made of 
East India cotton. An increasing number of districts 
complain about interruptions of the goods trattic on the 
railroads, originating in the want of freight cars, which 
has led to accumulation of goods in the mining and iron 
centres, and also in districts where the sugar production 
prevails. In the Westphalian mining district, about a 
thousand cars were wanted in a single day. The railroad 
department has given large orders to the manufacturers, and 
before long the deficiency in the number of cars will have 
a It is only a temporary feature brought about 
by the increase in the coal trade, which has been prospering 
ever since the railroads reduced the freight for export coal. 
There is a large export business being done to Holland, 
Belgium, and Austria. Special freight arrangements are 
also made in order to beat the English coal along the Baltic 
and North Sea coasts, where it still prevails, owing to the 
excellent qualities of the English coal and to the water 
freight. 


The sugar-producers in this country have opened the 
campaign against the London Sugar Convention. A meet- 
ing which took place in Halle a few days ago declared that 
the London convention of August 31 was ruinous to the 
German sugar industries because it aimed at the abolition 
of the tax on raw material. The technical paper Die 
Deutsche Zucker Industrie contains a statistical report on 
the sugar market in Paris and Magdeburg, drawing a com- 
parison between prices in the two places. 
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The paces during the last five years for 100 kg refined 
(taxes deducted) were :— 





] | 
1887-8. | 1886.7, 1885-6. 1884-5.) 1883-4. 














Marks. |Marks. | Marks. |Marks.|Marks, 
36.30, 30.70| 35.30 35.08 45.02 
36.03) 32.14) 40.48) 42.05) 49.84 


Magdeburg against Paris|+ 0.27\- 1.44|- 5.58 - 6.97|- 4.82 

The Chamber of Commerce in Hamburg has addressed a |! 
report to the Secretary of the Interior, which advocates the 
establishment of German Chambers of Commerce in foreign |} 
countries. 

The Union of German Railroad Administrations will 
hold a meeting in Amsterdam on January 1, 1889, to 
deliberate about the system and the advantages of “‘ com- 
bination tickets.” 

To-day the Stock Exchange remained closed, on account 
of the elections to the Prussian Landtag. The market is 
quiet, and there is but little chance for a vigorous advance. 
On the contrary, it looks as if at least a fortnight is 
required to establish the equilibrium of the market. It is 
thought that the Imperial Bank will reduce the official 
rate. I should be amazed if it did so at present. 


Magdeburg 
Paris 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, October 29. 

The exposition of the Hungarian Budget has been 
followed by that of the Austrian, and, strange to say, the 
latter, which was announced with a great flounsh of 
trumpets as being the first without a deficit, has not been 
received so well as the Hungarian, which has even been 
placed in a more favourable light than before. Whereas 
Premier Tisza, cautious to excess, calculated the receipts to 
come from the new brandy and tobacco taxes at the very 
lowest rate, the Austrian Finance Minister has placed the 
figures of these new taxes at the very highest rate valued 
by the optimist Government Bill before the tax was voted. 
He could not help admitting that there had been a very 
palpable decrease in the consumption of tobacco since 
prices were raised, but this, he assured us, is but a transi- 
tion time, and he trustfully put down in the Budget the 
sum he expected the tax might fetch in future. Now, this 
estimate is not likely to be realised, and it is not at all 
impossible that the raised prices will have to be lowered 
again. ‘The Austrians are a very patient people, and 
seldom murmur at anything. When the taxes on petro- 
leum and coffee were raised, no great dissatisfaction was 
shown, though it is just possible that this is only because 
women’s voices are not heard in the State, and they pinched 
and saved in some other way, and quietly filled the Finance 
Minister’s coffers. But smoking is a different affair 
altogether. In Austria every man smokes, high and low, 
rich and poor, the healthy and the sick ; it is a stimulant 
to them, which in many instances makes up for less drink, 
and yet it is not one of the admitted necessaries of life like 
light and coffee. When the prices of cigars were raised by 
25 per cent., the large middle class was struck a severe 
blow ; many have given up smoking, others have reduced 
their consumption, and a ies proportion have taken to 
the old pipe again, because tobacco was not taxed so 
severely. But a grudging discontent has remained which 
would not have been caused by many measures dangerous 
to the liberties of the community. It is altogether out of 
the question that the sums expected by the Finance Minister 
from this source will pour into the exchequer. But the 
real cause of the disappearance of the deficit is the fact 
that the Finance Minister has excluded from the Budget 
twenty million florins for military preparations voted by the 
Delegations last session, but which have not yet been asked 
by Government, and which, though partly spent, have not 
yet been provided for. What the War Minister has already 
spent of this sum has been taken from the credits which 
the Finance Minister owns with the great banks and insti- 
tutions of credit. This has not been officially stated, but 
it has been seen that the large amounts which the banks 
usually place at the disposition of the money market, and 
which form part of these credits, have been wanting lately, 
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and it is their absence that has to some extent caused the 
scarcity of capital which has depressed the market so 
generally. Capital, moreover, is being otherwise absorbed, 
as, for instance, by the enormous export of corn, which 
is much greater than it has been for the last fifteen or 
twenty years, ‘There are other industrial undertakings 
which all crave more ready money in autumn than at any 
other season, and there has not been so much business 
done at the Bourse since the crisis of Paris in 1882. 
What the future is to be depends, to a great extent, 
upon the public. The great firms which constitute the 
syndicate that carries into effect the conversion of the 
Hungarian loans, is influential enough to get prices raised 
to ensure its success. Now, if the public considers this 
the presage of a good time coming, and makes further 
investments, or only holds what it has, all will be well. 
But if a rise of prices causes the public to become nervous 
and sell what it holds, then the prices cannot be maintained, 
and there is no telling what may follow. About one- 
half of the loans to be converted bear interest in gold, 
and for this portion the syndicate will find ready buyers in 
Germany, but the German public have been too long 
accustomed to gold payments to consent to receive interest 
in paper currency with its continual fluctuations, and for 
this part of the conversion investors must be found at 
home in Austria and in Hungary. 

The news that the Roumanian Government had seques- 
trated the Roumanian lines of the Lemberg-Czernowitz 
Railway caused some consternation, and not without reason, 
though subsequent assurances have been given that the 
rights of the shareholders would be maintained intact. 
The Lemberg-Czernowitz Railway belongs to an Austrian 
company, and enjoys a double guarantee of its interest, 
one from the Austrian, the other from the Roumanian 
Government, the former being paid in the currency of 
the country (paper), the latter in gold. None of the 
Austrian railways found it possible to pay the interest 
of their debentures in gold for any length of time, and the 
Lemberg-Czernowitz Railway, like the others, made a con- 
version, and from that time paid its interest in silver. But 
the affairs of this line did not thrive, and the promised 
| guarantee had to be paid by both Governments each year. 


: 





Roumania continued paying her guarantee in gold, and the 
difference between gold received and silver paid was so 
great that the railway at first managed to build some local 
lines out of the residue, and afterwards raised the yearly 
| dividend of its shareholders. This caused the quotations 

of its shares to rise very much, and many of the English 
| holders gave them up in consequence, not knowing the real 
|| cause of the ‘raised price. The Roumanian Government 
gives a number of reasons for the sequestration, declaring 
that there had been bad management, that the tariffs did 
not tally with those of other Roumanian railways, and more 
|| to the same effect. I am, however, assured that these are 
not the true causes. The factis, the Roumanian Govern- 
ment has long been wishing to become proprietor of the 
railway, and to take it under its own management. But it 
objects to pay a price for it which would correspond with 
the dividend which has hitherto been paid, due principally 
to the payment of the guarantee in gold. The Government 
will object to and revise the guarantee accounts, and 
having placed the Company in a comparatively bad position, 
|| Will pay the lowest possible price for the acquisition of the 
line. A large proportion of the shares are still held in 
England, 

The figures of the corn exports of Austria-Hungary, 
during 1888 have already been published. The exports of 
wheat were 5,600,000 ewts; flour, 3,300,000 ewts. Of 
barley, no less than 11,500,000 ewts were exported. Ccm- 
pared with the exports of the preceding year, the total 
exports of 1887-88 were 10,200,000 ewts higher. 



























Correspondence; 


CONTROL OF THE BANK OF 
OVER THE MONEY MARKET. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—It is not clear whether the suggestion of “ H. S.,” 


in your issue of to-day, that the Bank of England shall pay 








THE ENGLAND 
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interest on its note issue, uncovered by coin or bullion, is 


intended as a contribution to any scheme for the reform of 
the note issues of this country, or is limited to the one 
object stated, viz., to give the Bank of England a control 
over the money market. Dealing with the latter only. I 
should like to ask how the proposed withdrawal by the 
Bank of England of its uncovered notes whenever the 
market rate should fall away considerably from the Bank 
rate is to be effected, and how could it bring about the 
“ very great result indeed ” which your correspondent anti- 
cipates. For must not the Bank for every note which it 
withdraws or takes off the market give an equivalent to the 
market either in gold or something else? Probably the 
amount so withdrawn would go to swell the banker's 
balances at the Bank. This would not diminish the 
resources of the market, it would merely change their 
physical character, and it would not affect the rates for 
money. Even the change of corpus could only be trifling, 
because the market resources which fix the rates are not 
appreciably made up of notes. If the Bank arbitrarily 
withdrew (if such an operation be npc, the whole 16 
millions of uncovered notes, while it would cause great 
inconvenience by the violent contraction of one of our cir- 
culating media, it would not affect the rates at all on trans- 
actions not involving the passing of notes, because, as I 
have said, the amount of loanable capital in the market 
remains the same. ‘The withdrawal of the notes under the 
circumstances supposed by your correspondent would have 
no moral effect upon the market, because it would be known 
that the notes were at the Bank to be re-issued when 
wanted. 

It may further be urged against the scheme that the 
Bank, finding it impossible to keep up the market rate, 
would have a stronger inducement than now to lower its 
own rate, for it would be daily losing money by not doing 
so. In so far, therefore, as the plan operated at all it 
would be by forcing a reduction of the bank rate when the 
Bank, if left to its better judgment, would maintain its rate 
in the interests of the country.—I am, Sir, your obedient 
servant, ' 

Hull, October 27, 1888. 


BIDDING FOR WOOL AT THE-LONDON SALES. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Seeing that you have allowed the pages of your 
valuable journal to be used as a medium for the discussion 
of this question, will you kindly allow me, as a buyer of 20 
years’ experience, both at the London and Liverpool wool 
sales, and occasionally at Antwerp, to state a few facts 
bearing upon the subject, and to briefly reply to your 
correspondent, Mr J. 8. Cousens ? 

1. In discussing this question, it would be well to regard 
the buyers’ and sellers’ interests as mutual rather than as 
conflicting interests, as botl. parties appear to be necessary 
in the present condition of the trade, the importers being 
really the collectors for the London market, and the 
buyers the distributors to all the wool-consuming centres 
of the world. : 3 

2. The great objection buyers have to the introduction 
of 4d bids is chiefly on account of the extra time it would 
take to sell the quantity of wool (ever increasing) that is 
offered daily in these auctions, and not because they 
believe that the 4d bids would always be against them ; in 
fact it is generally believed that no one would be any the 
better for it. 

3. River Plate wools, referred to by your correspondent, 
Mr J. S. Cousens, are sold chiefly in Antwerp and Liver- 
pool, the biddings at Antwerp sales being by 5 centimes, 
or 3d bids per kilo, while in Liverpool $d biddings are 
accepted, but it is only fair to state that the number of 
bales catalogued in Antwerp is not more than, say, 
one-third or one-fourth the quantity offered daily im 
London ; e.g., during the last Antwerp sales about 2,800 
bales per day represents the quantity offered, whereas 
during last London auctions nearly 12,000 bales were 
offered daily, and that for 20 selling days in succession, 
whilst 3 or 4 days to a week constitutes the length of a 
series in Antwerp, and about 2 days in Liverpool. : 

4. River Plate wools are mostly greasy wool, averaging 
in price from 6d to 9d, and the shrinkage of these wools is 
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easily estimated by buyers, whilst a very large proportion 
of the Colonial wools offered in London, often comprising 
one half of the catalogue, are miscellaneous wools, varying 
in price from 4d to 18d, and of endless variety of quality, 
which renders it impossible for even an expert to value 
them to a farthing. 

Having stated the above facts, I will briefly refer to the 
“opinions ” of your correspondent, Mr J. 8. Cousens, as 
reported in your issue of 27th ult., and then your readers 

can judge whether his opinions are as unbiassed as he 
would have them believe. He says, “The only seemingly 
valid argument in favour of a retention of $d bids was 
apparently lost sight of by its promiscuous and interested 
advocates, viz., the extra half-hour it might occasionally 
take to sell such noted clips as Ercildoune,” when it was 
distinctly stated by a supporter of the resolution that it 
was on account of the protracted hours that would result 
from 3d bids that the Supe showed such a strong objec- 
to its introduction. 
| Then he says, “ Messrs Eastwood and Anders proved in 
| a clear and masterly style the necessity for 4d bids,” when 
| he must know that they had only three supporters to their 
amendment when submitted to the vote, whilst hundreds of 
buyers voted against them and in favour of $d bids. 

f Mr. Cousens would have his opinions regarded as 
unbiassed he should state the facts clearly, and when he 
a to reform the biddings in the London wool saies 
| he should offer something more attractive than to increase 
| an already unbearable day’s work im exchange for the extra 

farthings he wishes to see transferred from the wool buyer 
| to the squatter, or he need not be surprised if they should 
| conclude that his opinions were more influenced by the 
“whispers from Australia of a contemplated statue to his 
memory,” than by his “ 35 years’ daily observation.” — Your 
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| obedient servant. Joun Siru. 
Kensington Works, Halifax, Yorkshire, Nov. 1st, 1888. 
| Sm,—Your readers will very likely feel grateful, as I do 
| myself, towards Mr J. S. Cousens and “ Pomingolarna,” 
|| for the able expression of their personal opinions concerning 
|| the projected farthing bids for wool in the London 
auctions. There is never too much light thrown upon an 
| important question where such large interests are at stake. 
| n their criticism, it appears that your correspondents 
'| try to turn the debate on personalities, and, in the absence 
of my friend, Mr J. R. Buckler, who is the successful pro- 
moter of the resolution carried almost unanimously, I 
crave the favour of being allowed to correct certain 
erroneous statements and superfluous insinuations. 

As it was my duty at the meeting of wool buyers, to 
become one of those promiscuous advocates, so styled by 
my sympathetic contradictors, I feel confident that the 
| Economist, whose fairness is well known, will not refuse 

the right of answering to one of its constant readers, a 
| wool broker sworn in 1864, after having acquired sufficient 
| 





TO THE EDITOR OF THE ECONOMIST. 








experience in importing, buying, and selling colonial and 
other wools. 

It is not generous to insinuate that those who took part 
in the discussion had any other interest than to protect 
the inviolable rights of the buyers. On the contrary, the 
adoption of farthing bids would induce many buyers not to 
attend dragging sales, but to send their orders to the 
| experienced wool-buying brokers, who charge double 
trokerage, and even more in many cases. 

_ Disregarding the trouble and their personal interests, the 
so-called “‘ promiscuous and interested advocates ” sincerely 
_ represented the buyers’ opinions, and the hundreds of hands 
| raised and the cheers in favour of the statu quo was the 


| 

| 

| 

| 

| 
best proof. 

Straightforward opinions, as those evinced by Messrs 
| Eastwood and Anders, deserve consideration ; but they 
| obtained only five votes, and cannot overrule a majority of 
| hundreds who have signed the protest against any change. 
1 Mr J. 8. Cousens overlooked or forgot that I said, with- 
out exaggeration, farthing bids would prolong the sales by 
“two hours,” making in all 14 hours’ daily hard labour, 
which nobody could stand. This point has not been lost 
sight of by us, as erroneously asserted by our critic, who 
estimates at random that an extra half-hour would be 
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required to sell such noted classes as the ‘ Ercildoune,’ 
forming only the 100th part of a catalogue submitted by 
the same slack farthing bids. 

Accustomed to command a gang of dock labourers, the 
conspicuous warehousekeeper believes it easy to treat wool 
buyers in like manner, and, still worse, he denies to wool 
buyers the privilege of discussing the hours of hard work, 
which are nine hours for workmen, and would be fourteen 
for wool buyers. 

The real facts are :-— 

(a) On several occasions buyers objected to farthing 
bids. It was onceoffered by an auctioneer,and not complied 
with by the buyers. 

(6) The London selling brokers, consulted by London 
importers, did not approve of this, but they were bound to 
stand officially on their side, so as to keep their eon- 
nections. 

(c) All the exclusively buying brokers reject the altera- 
tion, in the names of their clients. 

d) The brokers who buy and sell are awkwardly situated, 
and remain neutral. 

(e) Only five votes were given in favour of the change. 

(f) Hundreds of hands were raised against the importers’ 
decision. 

(g) Several hundreds of signatures are being collected at 
home and abroad, and will be submitted to the Committee 
of the London Wool Merchants’ Association to reconsider 
their decision. 

(h) There are a few partisans for +d bids being taken for 
large lots of greasy wool under 7d per |b, but strongly 
objecting to any other change. 

(¢) The categorical resolution of buyers was absolutely 
necessary ta avoid the surreptitious temptation to a few 
buyers to bid by farthings, especially to protect their rights 
to work on equal terms, and for a number of hours, to be 
approved by them. 

(j) To be or not to be is a dilemma not easily answered. 
Few importers would run the risk and incur the expenses 
of offering their wools under the new system, as the five 
partisans of farthing bids could not bid farthings on all 
classes of wools and attain the reserve limits which the 
hottest promoters of the decree would never forego. If, 
besides the five declared farthing bidders, a few other 
buyers should crawl into the sale room to take advantage of 
cheap lots sacrificed to the new principles, they must do so 
at their own risk (of receiving striking arguments, as it 
happened before when passionate discussions took place). 

(k) Willingly or not, the Committee of the Colonial Wool 
Merchants’ Association have disturbed the long existing 
harmony between sellers and buyers, so that it becomes 
imperiously necessary to re-establish it. 

With mutual good-will, there is no doubt that sellers 
and buyers will soon find means of consolidating and still 
aggrandising the largest wool emporium in the world. The 
old wool buyers and brokers, who are proud of having 
consecrated their lives to co-operate in that arduous task, 
will then rejoice in sending a hearty tribute of admiration 
to the colonists, and invite them to repeat heartily together, 
* All is well that ends well.” 

The importance of the suiject, and the absence of my 
friend, Mr. J. R. Buckler, whose representatives asked me 
to answer for him, will scarcely be an excuse for my having 
so much trespassed on your valuable space, but I did for the 
best, and solicit your wonted indulgence, remaining, sir, 
your obedient servant, Pau Prerrarp, E.S8.8. 

London, 28th October, 1888. 





THE DEBT OF ECUADOR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—So many different versions respecting the settle- 
ment of this debt have lately appeared in the different 
papers, that it is difficult, no doubt, for the outside public 
to know which to believe. I therefore ask you to kindly 
insert these few lines, in order that your numerous readers 
may not be misled. One version states that if the bond- 
holders get the Government to agree to pay them 1 per 
cent. they may consider themselves lucky. I can only 
presume this version is got up to prejudice holders, for | 
am quite certain that the Council of Foreign Bondholde,, 
(whose consent must necessarily be obtained tg apy 
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arrangement that is made) would not for a moment coun- 
tenance any such absurd terms, for a little reasoning will 
show that such terms are out of all reason. Why should 
Ecuador bondholders (who for 20 years past have not 
received one penny interest for their money) be expected 
to be content with less than half what other less flourishing 
South American Republics are willing and able to pay ? 
From reliable information I hold I can prove that at the 
present time Ecuador is quite as well able to pay its foreign 
creditors as either Costa Rica, Guatemala, or Paraguay. 
The Revenue figures clearly show this. The annual 
accounts lately published in the leading papers show that 
Eeuador has increased her revenue by nearly 60 per cent. 
compared with the previous vear. I should like to know 
what other South American Republic of its size can show 
a like result. An altogether erroneous impression has 
got abroad that these bonds only carry 1 per cent. interest, 
but if bondholders will take the trouble to read their bond 
they will find it distinctly stated that when the Custom 
duties of Guayaquil exceed $400,000, 25 per cent. of the 
excess beyond this amount is to go to the bondholders, in 
order to make the annual interest up to a sum not exceed- 
ing 6 per cent. For some time past the Custom duties of 
Guayaquil have far exceeded this amount. 


Ecuador, like all other South American Republics, 
naturally requires money to enable her to open up her vast 
territories by making railways and carrying out other neces- 
sary and important works. But this will not be forth- 
coming until she shows, like her neighbours, that she is 
anxious to deal equitably with her foreign creditors.—I am, 
Sir, &e., Ecuapor. 

October 30, 1888. 





Motices of Books. 


| The Metalluray of Gold. By M. Eissler. 
Crosby, Lockwood, & Son. 1888. 





London : 


Dvrte the past few years much attention has been paid 
to the metallurgy of gold, chiefly in connection with the 
development of old, or the invention of new, processes 
| for extracting the metal from the ore. M. Eissler deals very 
fully and clearly with this, as with every other part of the 
subject of which he treats, and his book contains much in- 
formation likely to be useful both to experts and to ordi- 
nary investors. The latter class, in fact, would probably 
find the book especially useful. As showing what room 
there is for improvement in the existing methods of gold 
extraction, M. Eissler states that even now, despite all 
improvements, “not more than one-half of the gold contained 
| in the ore which is worked, whether by milling or other- 

wise, is saved.” 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 








shares, &c., have been as follows :— 


First 
Cap*tal Payment Further 
Applications, Thereon. Liability. 
£ & 

Amount previously subscribed ............ 148,151,428 

Issues of the week :— 
Barancannes Copper Mining (L.), £1 

a ial 2) 22,000.00 88,000 
Central Uruguay Northern Extension 

Railway (L.), £10 shares ............ccsse 700,000 ...... 175,000 525,500 
Florida Land and Mortgage (L.), 7 per 

Cent. Debentures for £7,000 at 103 per 

MUN ‘bush ck sceciaaumansdenes sesesiaie canaraahd :* ae ion coneee wel 
Guernsey Waterworks (L.), £5 shares... 40,000 ...... 16,000 ...... 24,000 

Do 44 per Cent. Debentures ............ 20,000 ...... 0 12,000 
Melbourne Harbour Trust 4 per Cent. 

Loan for £250,000 at 101 per cent. 22500 once SURO daccec 225,000 
Pernambuco Water Company 6 per Cent. 

Debentures for £50,000. at 95 per 

BS gi phbigas cs cocensildbadsabiods enopvihle 47,500 ...... BIBOO 210. 30,000 
Rochdale Canal 34 per Cent. Debenture 

stock for £48,000, at 102 per Cent...... 48,960 ...... 10,560 ...... 38,400 
W. K. Cook (L), £5 shares ..........000.0000 20,000 ...... mami Telnet — 

Total for week............ covcceescnes  1,206/270 
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Total subscribed to date in— . Total subscribed for year— a 
TOD io PeistaiRustebiiona 149,397,591 | WBS7 .........ceceeceeceeeceecee 98§066,000 
TET cursasseeitanapanmsinibiedlesiin 86,823,000 | 1886 ............ceeceeeeeereeee 101,074,000 
SN Crs cesistaseesieweceseet ees 91,081,000 | 1886 2.0.0... eee 77,972,000 
Siti netinciicinddiiusceseidintint 66,854,000 | 1884 ..........ccscceereeseneeee 109,031 000 
WEE wichieciandtedbiawensedeaiies 91,927,000 | 1883 ........cceseesceceeeeeses. 145,550,000 


Guernsey Waterworks (£.).—Capital, £40,000 in £5 
shares, and £20,000 in 44 per Cent. Debentures. An 
exclusive concession it is stated has been granted to the 
company for 35 years, and the district to be first supplied 
contains a population of 25,000. A contract has been 
entered into, whereby Mr F. A. Pullen undertakes, for the 
sum of £51,889, to hand over to the company the con- 
cession and to construct and fully complete the whole of 
the works, and assign the water rights, land, &c., and to 
pay all preliminary expenses up to allotment. The con- 
tractor also guarantees the interest on the Debenture 
capital at the rate of £4 10s per cent. per annum, and 
5 per cent. per annum on the Share capital for three years. 


Melbourne Harbour Trust Commissioners’ Loan, 1888 .— 
The National Bank of Australasia and the Commercial 
Bank of Australia (L.), have been authorised to negotiate a 
loan of £25C,000, which is required tor the purpose of 
improving the Port of Melbourne. The loan will be issued 
in debentures for £100, £500, and £1,000, bearing interest 
at 4 per cent., to commence from July 1, 1888, with 
coupons attached, payable on January 1 and July 1 each 
year, at the National Bank of Australasia, London, where 
also the principal will be payable on July 1, 1918. The 
first coupon will be due on January 1, 1889. The loan 
will be secured upon the tolls, rates, charges, fines, rents 
and other profits, authorised to be received by the com- 
missioners. ‘The minimum priceis 101 percent. Tenders 
will be received up to two o'clock on the 7th instant. 








PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and October 27, 1888, and during the 
week ended October 27, compared with the corresponding 
periods of last year : 


REVENUE and OTHER RECEIPTS. 


| ——RECcEIPTS.——~, | ——- RECRIPTS.-—~, 
| Estimate | April1, ; April 1, Week Week 
| for the | 1888,to | 1887,to | Ended | Ended 
Oct. 27, | Oct. 27, | Oct. 29, 
1887. 


| Year Oct. 29, 
| isss-s9. | 1gs8.’ | 1897. | 1888. 





Balance on Ist April, 1888— | £ £ £ 
Bank of England ............ eee 6,631,669} 4,977,880) 


} 
| & 
Bank of Ireland ...............| 1,015,403 | 972,227} 
7,687,072| 5,950,207 | 
432,000 


REVENUE. 
CI snide alas eee 
| EE EE 14,021,000) 14,197,000 
DU asi aicakevsnintcridibes 11,780,000; 7,316,000) 7,014,000 
Land Tax and House Duty...| 2,936,000 625,000; 645,000 nil. } nil. 
Property and Income Tax ...) 12,250,000} 3,603,000) 4,220,000 27,0C0 32,000 
OD Nise tcnspiodndsnanabsiteen 8,800,000} 4,960,000} 4,820,000 nil. 66,000 
Telegraph Service ............... 2,000,000} 1,225,000} 1,165,000; 100,000, 85,000 
COW: LAR occcscesscinsenaccece 390,000 205,000) 185,000 40,000 40,000 
Interest on Purchase Money } | 

of Suez Canal Shares, | 
Sardinian Loan, &c. ...... 
Miscellaneous ..............ceeeees 


19,925,000! 11,243,000; 11,039,000) | 402,000 
891,000, 756,000 


261,000, 269,000 





241,0001 14,957 =—«15,013' soni. |—sonnfl. 
3,000,000, 1,604,684 1,468,179, 28,521) 21,414 





OOO icdatcmisoniases 86,827,000, 44,816,941, 44,768,192 1,779,521) 1,665,414 








Total, including Ba lance ...... | 52,464,013 50,718,299 
| | 


OTHER RECEIPTS. | 
Advances, under various Acts, repaid) 
vo the Exchequer :— | 
BTA, CRD ig - acstns sthccnn sndceritsinns i 

Local Loans Fund Adjustments............| ai | 1,510,790 
Temporary advances not repaid, for; 
GOACIENCY ....crcercrcrcccrsceerecererereneses ) 2,000,000; 800,000 


Totals ........ccssessesvesvssverseseee! 54,794,756. 58,464,076 


330,743; 434,987 


The expenditure during the same period amounted to 
£50,074,577, as compared with £49,169,806 in the corre- 
sponding period of last year, the issues durmg the week 
being £1,058,000. The balances in the Bank of England 
and the Bank of Ireland amount to £1,584,680, as against 
£1,263,159 last week, and £1,464,493 a year ago. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending vn Wednesday, Oct. 31, 1888. 


ISSUE DEPARTMENT. 





£ £ 
Notes issued ......... 35,631,310 | Government debt... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 19,431,310 
Silver bullion ......... ce 
35,631,310 35,631,310 


BANEING DEPARTMENT. 


x £ 
Proprietors’ capital... 14,553,000 | Government securi- 
A BOORMEE |) Whew ...cssccsccsscbenccvs 17,069,966 
Public deposits*...... 5,396,411 | Other securities ...... 19,993,193 
Other deposits......... ZOGIB SSS. | NOLS: ....0c6000scsecees. 10,732,875 
Seven-day and other | Gold and silver coin 1,108,469 
A ee rant 
48,904,503 | 48,904,503 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
ated Nov. 1, 1888. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 







Increase. Decrease. 
£ £ 
Circulation (excluding Bank post pills) ..............066 SUDDS | ccisevnssts Pa 
II, ins iccdecveecanbobehis.seinivabbabenbsdtenabiuneinn ‘no  )emnaomees 34,940 
IIIS Altes cccdancpubesescontecebbebuciescwcbcatbeoes : | eiebcceeere 285,965 
NN NINUNIIND 5 scccacsinnbenonsanas cuctenespnescens . 100,000 
Other securities ................00 27,508 #3 
Bullion .... ; 140,85 
RT nieeditiiants i dailibener ua sieeuaeks siaudhsabsnbastesasaiian 256,857 
ND -eteeeeeD a hidesbsck hls favites chuduadl os cadecicnssucsseeih tes 14,842 





5 

The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Oct. 31, 1888 : 











one aa Securities 33/8 
ie | in from irculation in $=/3 
Date. Cee Abroad, or | (excluding D its, | Banking | ee & 
Bullion. out for Bank Post “©P0S!¢8. Depart- | Reserve. |; 3 
Export. Bills). | ment. | "olf 
} = _— 
= | SO  - - siacaieagiasineiei th indsciiest aaa 
£ £ £ £ £ 6.13 


Aug. 8 20,099,800; 23,000 out 25,341,640 
15, 19,950,944; 243,000 out, 25,003,395 
22) 20,304,507; 221,000 in) 24,577,115 
29° 20,834,560) 396,000 in! 24,404,720 
Sept 5) 20,905,107; 206,000 in| 24,685,880 
12) 20,769,584) 186,000 out) 24,273,940 
19} 20,569,507) 226,000 out) 24,819,785 
26, 20,803,240) 285,000 in} 24,789,990 
Oct. 3! 19,999,140! 339,000 out; 25,896,790 
10) 20,328,573} 764,000 in) 25,435,190 
17) 20,531,556) 393,000 in| 25,100,380 | 32,054,601 38,365,291/11,631,176, 36 -— 
24) 20,680,636 22,000 in| 24,782,440 | 31,335,851 37,135,651/12,098,196) 382 — 
31! 20,539,779! 45,000 in’ 24,898,435 ' 31,014,946 37,063,159 11,841,344 374 — 


27,755,632, 34,907,528, 10,958,160, 39} 3 
27,777,836 34,751,943 11,147,549) 393 — 
27,261,983 33,450,683 11,927,392) 434/— 
28,395,681 33,838,865 12,629,840) 444 — 
27,690,504 33,754,551/12,419,227) 444'— 
28,656,681 34,452,419/12,695,644) 44 |4 
28,221,744 34,763,436/11,949,722) 42 — 
29,195,467 35,496,137 |12,213,250) 414 — 
30,302,900 38,538,418/10,302,350 33% 5 
32,171,355, 38,966,512'11,093,383) 344 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
_— corresponding with the present date, as well as ten years 

ack, viz. :— 

















At corresponding dates| Nov. 6, | Nov. 4, Nov. 8, | Nov. 2, Oct. 31 
with the present week. 1878. | 1885. 1886. 1887. 1888. * 
Circulation (excluding| 2 £ £ | £ £ 
Bank post bills) evessoven 29,916,825 | 25,044,365) 25,103,705) 24,514,215 | 24,898,435 
Public deposits......... ---| 3,389,779 | 8,107,226 3,114,798, 3,454,141 | 5,396,411 
Other deposits ........ 26,829,269 25,917,568 23,723,453, 22,360,573 | 25,618,535 
Government securities ...| 15,487,672 | 15,123,767. 14,085,215 12,359,980 | 17,069,966 
Other securities ............] 22,129,592 | 20,374,038 20,190,004 19,429,936 | 19,993,193 
Reserve of notes and coin} 10,636,204 | 11,343,132 10,455,890 11,834,544 | 11,841,344 
Coin and bullion............ 25,553,029 | 20,637,497) 19,809,595, 20,148,759 | 20,539,779 
a of reserve to } | 
PE vs cnsresnnssverned 356% | 353% | 383% z 73 9 
Bank rate of discount oy 2 4% | rhs % oy : 4 
Price of Consols ............ 95} 1007, | 1018 | 108 | 97g 
Price of silver per 0z....... 503d 472d 461d 464d_ | 43d 
Average price of wheat...| 39s 0d | 31s 4d | 30s 3d | 303 1d 823 2d 
Exchange on Paris(short) 25 27} 32} 25 174 22} 25 32} 374 25 31} 36} 25 28} 333} 
— Amsterdam (short) 12 2} 2312 03 13122123 12 14 2} 1218 23 
— Hamburg (3 mths)} 20 75 





2 | 20 49 53 2060 2064 20 52 56 20 59 63 
Clearing-house return ...| 79,695,100 '123,989,000 146,762,000 137,975,000 157,923,000 


* New 23 per cents.—Goschens. 


The amount of the “other deposits,’ compared with the “other 
securities,” showed in 1878, an excess of £4,699,677; in 1885, 
an excess of £5,543,530; in 1886, an excess ot £3,533,449: and 
in 1887, an excess of £2,930,637. In 1888 there is an excess of 
£5,625,342. y 

In 1885, the Bank of England had increased its control over the 


outside market, but the drain of gold continued, and threatened an 
advance in the Bank rate. 





In 1886, the money market was decidedly firm, outside rates 
being close up to the bank quotation of 4 per cent. 


In 1887, the money market was quiet but firm. 
market had a stronger tendency. 


The stock 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 









































000’s omitted. 
Weeks | | Stock Exchange Deve | *Fourths” of the 
Ending. | Total. Pay Days. ” Consol Pay Days. Month. 
1888. | £ Date. | £ Date. | £ Date. | £ 
Jnito Aug8 | 4,183,970, |Jn1Apl2.6]440,253, |Nov. 4; 20,919, |Nov. 4) 20,912 
Aug. 15 ...... | 143,087, May 11 54,558, |Dec. 1] 27,028 |Dec.* 3) 17,649 
2...) 128,898, 30| 50,646, | 1888. 1888. | 
en | 127,883, |June 14; 60,702, |Jan. 5 24,171 |Jan. 4) 25,8865, 
Sep. 5......| 120,904, 28| 48,295, Feb. 2 27,168, |Feb. 4) 20,499, 
12 ......| 101,937, |July 12) 44,825, |Mar. 1| 27,304, |Mar.* 3) 22,134, 
os 147,871, | 27/ 53,009, |April 5| 39,752, |April 4) 22,699, 
ae | 105,134, |Aug. 10| 46,660, |May 4| 26,414, |May 4) 26,414, 
Os Be pastas | 172,028, | 29} 45,068, June 1| 29,899, |June 4| 20,832, 
ee 125,067, \Sep. 13 48,919, July 4 33,477 |July 4 33,477, 
rere 158,355, 23! 58,248, |Aug. 1] 24,676, |Aug. 4) 18,463, 
ME iv 110,225, Oct. 12 54,270, |Sept. 3/ 22,552, Sept. 4) 18,846, 
ae | 157,923 | 26, 66,529 Oct. 3 25,706, |Oct. 4) 22,123, 
Total, 1888...| 5,778,282, | ... | 1,051,982,| ... 255,413, 303,242, 
et ae |} 5,087,848) 949,878,| ... | 227,491, 217,908, 
Inc.orDec. \ | +690,434, | +102,104, om +-27,922, +85,334, 
in 1888. f |= 13°5 % | \= 107%} .. | = 123% | =39°1 % 
Gross total — |———_ ——_—> > | 
in 1887 ... | 6,077,097, | 1,145,842, 297,199, 256,469,¢ 
Do ’86 ... | 5,901,925, | 1,198,557, | 263,497, | 215,519, 
Inc. or Dec. | +175,17% | - 52,715, + 33,702, | |+ 40,950, 





in 1987 ..J= 27% | “* |= 44% | 


=129% | “* |= 190% 


* The “ Fourth” fell on Sunday. 


t In four instances the “ Fourth” in 1887 was also the Consol pay day 
whereas in 1886 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 


1888. 1887. 
£ > 
Forty-two weeks ended Oct. 20 ..........0.++ 110,092,834 sates 101,933,864 
Week ended Oct. 27 ......ccccoccscsccccsccvcssccsces 2g SD, BOG cereccere 2,538,103 
TER SSE, TOO” secccccee 104,521,972 





Increase in 1888............... £8,060,758 = 7°7 % 


————— Years. ———_—_—-_-~\ 


1887. 1886. 
£ £ 
OIE is ois sscsaiccvedsiasssscnazevcusenesecssevvstsscpncc ne. aeintie 120,425,003 
Increase in 1887............£6,789,553 = 5°6 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 














Oct. 25, ; Oct.18, | Occ. 27, or Decrease. 
1888. 1888. 1887, 3 ————-_———— 
Last Week. Last Year. 
ASSETS. £ £ £ poe e 


£ 
Coin and bullion—Gold ... 40,866,000 41,145,000 45,834,000 -— 279,000 - 4,968,000 

-- Silver... 49,127,000 48,992,000 47,589,000 + 135,000 + 1,538,000 
Government securities 14,104,000 14,104,000 14,104,000 . 


Private securities ............ 37,137,000 38,300,000, 33,247,000 - 1,163,000 + 3,890,000 
LIABILITIES. 

IE i ic Pieces cabbaebs 104,347,006 105,842,000 106,181,900 - 1,495,000 - 1,834,000 

Government deposits ...... 15,504,000, 13,976,000, 12,093,000 +-1,528,000 + 3,411,000 

Private deposits ............... 12,415,000 12,769,000, 12,199,000 - 354,000 - 784,000 


IMPERIAL BANK OF GERMANY. 














Oct. 23, | Oct. 15, ; Oct. 22, 
1888. | 1888. | 1887. Last Week Last Year. 
ASSFTS. £ £ £ } £ £ 
Coin and bullion _............ 43,264,000 42,924,000 37,067,006,+ 340,000 + 6,197,000 
Discounts and advances ... 23,479,000 24,697,000 26,288,000, — 1,218,000 - 2,809,000 
LIABILITIES, | 
Notes in circulation ........, 49,405,000 50,736,000 44,495,000| — 1,331,000 + 4,907,000 
Current accounts ............ 13,195,000 12,743,000 15,416,000 + 452,000 -— 2,221,000 
AUSTRO-HUNGARIAN BANK. 
| Oct. 23, ; Oct. 15, | Oct. 22, | 
1888. | 1888. | 1887.’ |LastWeek| Last Year. 
ASSETS. | 6. a £ £ £ | £ 
Coin and Bullion—Gold ...; 5,950,000; 5,953,000; 6,866,000 —  3,006,— 916,000 
- Silver ..| 15,530,000] 15,526,000’ 14,605,000 +  4,000,+ 925,000 
Discount and advances ...{ 20,334,000 renee 18,384,000 + 554,006 + 1,950,000 
LIABILITIES. 
RIAD i ince ssinccdctesises | 41,546,000. 41,426,000 $8,222,000 + 120,000'+- 3,324,000 
NETHERLANDS BANK. 
| Oct. 27, Oct. 20, Oct. 29, | 
1888. | 1888. 1887. |Last Week| Last Year. 
ASSFTS. £ £ £ £ £ 
Coin and bullion—Gold ...| 5,085,00C) 5,084,000; 4,022,000, - 1,000 | + 1,063,000 
_ Silver...| 7,483,000) 7,649,000) 8,103,000) - 66,000) - 620,000 
Discount and advances...) 8,166,000) 8,292,000) 7,962,000}- 126,000\+ 204,000 
LIABILITIES. | 
Notes in circulation ...... | 27,559,000, 17,757,000, 16,462,000,- 198,000)-+- 1,097,000 
BINED | ccciicitessiassnaunnacts ! 1,737,000, 1,742,000).. 2,161,000 |- 5,000|- 424,000 





a lFTRFTEHTEHTHTHEHeeeeOOeDDoDoDoeoeeeeeeeeaoelelel ee 


Comparative Increase | 














—_—— 


Nov. 3, 1888. | 


NATIONAL BANK OF BELGIUM. 








Oct. 25, ) Oct. 18, ) Oct. 27, | Nl 


—— 





1888. | 1888, 1887. (Last Week! Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion............06 , .3,461,000' © 3,692,000 3,691,000 - 231,000, - 230,000 
Discounts, G..........ccceceees 12,124,000 13,840,000 12,340,000 + 284,000;- 216,000 
LIABILITIES. | | | 
| Circulation ecscstecsehetbereuess 14,047,000) 13,923,000 14,396,000 + 124,000'- 349,000 
Deposits ...ssseeereressepiparere __ 2,496,009 2,567,000 2,768,000 - —71,000,- —_-272,v00 
BANK OF SPAIN. 
Oct. 27, | Oct. 20, | Oct. 29, | | 
1888. 1888. 1837. Last Week) Last Year. 
ASSETS. £ £ £ | £ | £ 
| Coin and bullion ............ 11,961,006} 13,050,000! 122,013,000 -  89,000|+ 948,000 
Discounts and advances ...| 37,233,000} 36,944,000] 35,946,000/+ 289,000/+- 1,287,000 
LIABILITIES. 
err 28,386,000} 28,458,000) 23,958,000'- 72,000) + 4,428,000 
b DOWORIES occ cccessccccesesesseess 16,451,000 16,475,000} 15,758,000|- 24,000'+ 693,000 
NEW YORK ASSOCIATED BANKS. 





Oct. 27, | Oct. 20, | Oct. 29, ; 
1888. 1888. 1887. |Last Week; Last Year. 
ASSETS. £ £ £ | £ £ 





Excess of actual reserve ...! 3,155,000 3,385,000! 2,385,000|- 230,000'+ 770,000 

Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at 1s 8d; and the france, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


EG cannes ovthovesessnccsciies 18,500,000} 18,860,000} 15,760,000) — 360,000) + 2,740,000 
| Legal tender ............. wees)” 5,580,000! = 6,620,000) 4,520,000,- 40,000)/+ 1,060,000 

Loans and discounts......... 78,740,000; 78,820,000; 70,040,000 - 80,000,+ 8,700,000 
| LIABILITIES. | | 

Ogg ee 1,300,000} 1,300,000) 1,620,000 -» |= 820,000 
| PEO IUONEUE os ccicccnnecccteas 83,700,000; 84,380,000) 71,580,000) — 680,000 +12,120,000 
| ResERVE (Specie & Notes).| 24,080,000) 24,480,000! 20,280,000) - 400,000 + 3’800,000 
| Legal Reserve.............seees 20,925,000} 21,095,000] 17,895,000; - 170,000'+ 3°030,000 
| 


| Discount anp Loan Marxer,—All through the week 
| until Thursday the rates for money steadily declined. At 
| the close of last week the quotation for the best three 
| months’ bank bills was 3 per cent., and at that figure it 
opened on Monday, although the tone of the market was 

weak. On Tuesday, however, the competition for the 
| restricted amount of paper offering drove the rate down 
| to 28, and on Wednesday it was not much better than 2? per 
| cent., owing to a rather general belief that the Bank rate 
| would be lowered to 4 per cent. On Thursday, however, in 
| consequence of the withdrawal of £440,000 in sovereigns for 

South America, the directors of the Bank of England decided 

to keep their rate at 5 per cent., and asa consequence quota- 
| tions in the open market hardened, the closing rate for three 
| months’ bank bills being 3 percent. In the loan market there 
| has been extremely little doing, and rates have remained 
_ throughout the week at about the same level, viz. 2 per 

cent. for day-to-day money, and 2} to 2? per cent. for short 
|loans. On Thursday the discount houses reduced their 

allowances on deposits to 24 per cent. for money at call, and 
| 2? per cent. for money at notice ; but the joint-stock banks 
| made no change, and still allow 34 per cent. 
| The return of the Bank of England, which does not, of 
| course, include the last withdrawal of gold, shows a decrease 
| in the reserve of £257,000, owing to an increase in the internal 
circulation of notes and coin. The total now amounts to 
| £11,841,000, or 38 per cent. of the liabilities. The only other 
| movements worth noting are a decrease of £286,000 in the 
| other deposits, and a decrease of £100,000 in the Govern- 
ment securities. 

Tenders for £1,200,000 Treasury bills were opened on 
Monday at the Bank of England, and the amounts allotted 
were as follows, viz.:—In bills at three months, £500,000, 
| and in six months’ bills, £700,000. Tenders for the former at 
£99 Gs received 30 per cent. and above in full; tenders for 
six months’ bills at £98 12s 4d and above received in full. 
The average rate per cent. for the three months’ bills was 
£2 15s 7d and for the six months’ paper £2 14s 4d. 

The silver market has been quiet and dull. Bars were at 
one time dealt in at 434d, but they close at 43d per oz. 
| Mexican dollars are quoted at 424d per oz. 

-— India Council sold the following drafts on Wed- 
nesday :— 





£ sd 
126,300 in bills on Calcutta at .........cccccceeeeee cs 
171,200 in bills on Bombay at ............-..00005 \a 4 = Pol sees 
2,500 in bills on Madras at. ............0..seeees J oer per cent. 


Between April 1 and Wednesday night remittances for 
10,65,80,806rs had been sold, producing £7,216,006. 


Messrs Leaf, Sons, and Co. inform us that in consequence 
of their senior partner’s desire to retire from the firm, it is 
| their intention to register themselves as a private joint-stock 
| company, so that at the expiration of their current partner- 
ship term, on December 31 next, the business hitherto 
carried on by them will be continued under the style of 
Leaf and Company, Limited. The requisite capital being 
entirely subscribed by the present partners and a few 
members of their family, no shares will be offered to the 
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public. The management will be in all respects that of a 
private business, remaining in the hands of the present 
acting partners, Messrs William B. Leaf, Walter Leaf, and 
teorge H. Leaf. 

We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks, 














to 
3 oe Bank Bills. Trade Bills. * 
— 
| &- 8 Months.|4 Months. 6 Months.3 Months.'4 Months./6 Months 
| % %e % a m | te % 

Aug. 10...) 14 13; 2 23 | 8 i 8 } 3} 

4.13 2 2 - 3 3 3 
24} ih13, of 93 | 2 3 3 | 3 | 3 2 
81... 1 2 2 3 3 | 3 3h] 

Sept. 7...)122/ 22 3 | 3% s By) a STs | 3 
14...| 233 | 84 3§ 3 33 | 3h 33 | 3g 4 | | 4 | 33 4 
21...| 23 3 3 3s) 3 3§ 33 4 | 33 4 | 88 4 
28...) 4 3 4 4 4 7 | 

Oct. 5...| 33 44 4} 4 4} 5 4h | 44 5 | 4h 56 | 4b OS 
12...| 4 38 33] 3 3 4 43| 4 4 4 4 
19 ..| 24 Shs 38 | 34 | 3b 33 45: 33 44: 33 4 
26...| 3 3 3h | 3 bt 4 | 3 4 | 3b 4 

Nov. 2...| 2} 3 3 3 3} 4 !' 3 4! gb 4 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice ..............+++ . 34 per cent. 
Discount houses at OME: isi. cin ccedecdecdsceccihcdsssctaiiges 24 per cent. 
Do at seven and fourteen days’ notice ..... .... 2% per cent. 


The discount quotations current in the chief continental cities are 
as under :— 


Bank Open | Bank Open 
Rate. Market. | Rate Market. 
he h Zn te 
RN iccatasns 44Oct. 4,’88}44 | Vienna....... .. 44 Sept., 88] 44 
Berlin ......... 4 Sep. 15,’88]2{ | Genoa ......... Dec. 86) 5 
Hamburg ... 4 38 | St Petersbrg. 6 Sept.,’88] 7 
Frankfort ... 4 34 | Madrid ...... 4 
Amsterdam.. 2}May 29,’85] 2} | Lisbon ......... 5 April 86] 44 
Brussels ...... 4 Oct. 16,’88}4 | Conenhagen.. 3 3 
At other centres the latest recorded quotations are :— 
7 Discounts. Overdraft. 
New York (call money) 2 | Melbourne ...... 6 to7...... 8 
Ditto (endorsed bills)... 4to44 | Sydney ......... 6 to7......8 
Calcutta, Bank min. ... 6 Adelaide ........ 6 to8......8to0 9 
Bombay, Bank min. ... 7 MGHEFOEE 20.0.0. cccccccssescatecs 


The following are the standards for gold points of the four principal 
gold exchanges :— 





Francs. French. | Marks. German. Dollars. American. 
25.324—4 p. mille for us. 20.52—5 per mille for us. 4.89 —5 per mille for us. 
25. 4.867—Par. 


24— Par. | 20.43—Par. 
25.124—4 p. mille agnst us | 20.33—5 p. mille agnst us. 


The exchanges were yesterday :--- ‘ 
French “cheque” exchange 25f 29}c,* or 2} per mille for us (nom.) 
yerman short exchange ...... 20m 374pf, or 2? per mille against us. 


mam eee: See ” \ $4.884, or 34 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


4.827—8 p. mille agnst us 





Place and Time. 


Class. 


Company. Date. 





7|Draper’s gardens, at 12} 
5\Leicester, at 11 , 






Grand Union Canal 


Imperial Continental Gas_ ...\General ............ 6 Cannon Street Hotel, at 2} 
DOUG TR. cissccrssivicacedencs General ............| 6 33 Lombard street, at 1 
London & St Katharine Docks Special ............ 6,109 Leadenhall street, at 2 


Missouri Land and Live Stock General ............ 


8 Edinburgh, at 12 
Puerto Cabello and Valencia | 


ROOT jas cis 03-55-0000 cscnse coves Ex-General ...... 8 43 New Broad street, 12 
Sharpness New Docks, &c. ... General ..........++| 7 Gloucester, at 1 
West Flanders Railway ...... General ............| 5| Brussels, at 114 


West Middlesex Waterworks General ............ | 6 Marylebone road, at 12 





Tue Srock Markets.—The withdrawal of gold from the 
Bank of England this week has shown speculators that the 
position of the money market is scarcely so stable as they 
had been inclined to believe, and it has in consequence 
imposed some check upon fresh activity. At the same time, 
there has been no disposition to take alarmist views of the 
outlook, and prices have only eased off toa slight extent. 
There is still a strong disposition to believe that the stock 
markets will continue to be upheld by the big financiers, 
who have now on hand several important operations, and 
the experience of the past certainly justifies this belief. At 
the same time, the support now given to the markets cannot 
be continued indefinitely, and later on, when the pending 
conversion and loan operations are completed, there will be 
much less reason for artificially supporting prices. It must 
be remembered, however, that in some directions the specu- 
lative position is now sounder than it was a few weeks ago, 
for many weak accounts have been closed. Altogether, the 
outlook, although not brilliant, does not warrant any very 
pessimist views. 
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Consots, &c.—The Funds have continued to advance, 
owing to the decline in the value of money, but they are 
rather likely to give way now that gold withdrawals from the 
Bank of England have recommenced. On the week prices 
show a rise of } per cent. India Sterling stocks have also 
advanced to a fractional extent. Colonial Government bonds 
have ruled firm, despite the announcement that the rule of 
Court of Chancery admitting Colonial inscribed stocks into 
the list of trust investments, has been temporarily suspended. 
New Zealand Fours close especially firm at an advance of 1 
per cent., the last price being over par. Canadian 3$ per 
Cents. have also risen 1 per cent. Home Corporation stocks 
have had a very inactive market, but prices have been firmly 
supported. 








| $$$ CLOSING PRICKS——__—__—_ | 2 25 
Last | ; | | To- JQ§5S 
Fri. | Sat. | Mon. | Tues. ; Wed. |Thurs. | day. |* te 
Consols tor Money .../100$ 1100} 116€} 1100} 141003 1}: 1003 14 
Reduced 3% ............ 9931003 993100} 993100} 993100} 9931004 9931003}... 
23 % until 1903, then) | 
%% %, red. 1923 ......| 97} $972 397% 297% 397 97g gsi+ 3 
a fos Fed. 1906 ......... \97. 8974 8974 Sort 8 97 8 974 = 8)... 
24 %, red. 1905 ......... 04 $944 3944 394} pas Ss 94 
Local Loans 3% Stock/102} 3} 1024 34 102} 34 1024 34 102} 3 % 10rh | ; 
Excheq. Bills,Jne. 247|L0/ 5/d| 9/ 4/d 9/ 4/d 9/ 4/d 9/ 4/4, S | 9 4/al+ 1/ 
Bank Stock (5%) .../326 8326 $826 8326 8326 8 ~ 326 8)... ... 
India 34 % red., 1931../1053 64106 3106 4106 4106 } 106 6s/+ 4 
Do3 % red., 1948...\97t $97} 3974 397} 397: 3 wre B..... 
Mt. Bd. of Wrks 3} %{111} 12 1119124 111912} 111912} 1113124 LL Hg) + } 


ForREIGN GOVERNMENT Securities.—In this department 
business as a whole has not been very active, but prices have 
been well supported. In International stocks, Hungarian 
Gold Rentes have remained firm, in anticipation of the 
Conversion operations, and Russian bonds have also ad- 
vanced from } to ? per cent. in connection with the new 
loan operations. Turkish, Group I. and II., bonds have 
been in demand, especially the former, both on Berlin and 
home account. In the market attention is being drawn to the 
fact that the law extending the patent tax to aliens comes 
into force next year, and is estimated as likely to produce 
£250,000 per annum. This will help to swell the sinking fund. 
which is at present wholly applicable to Group I. bonds, re- 
demption being effected either by purchases in the open 
market or by drawings at 663 per cent. After the redemp. 
tion of Group I. the sinking fund is applied to Group II. 
In South American descriptions the only marked movement 
has been in Ecuador bonds, which, after being as high as 
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month increased by £5,794 as compared with last year, but as 
the working expenses were distinctly larger, the net balance 
only amounted to £65,143 against £62,236 in 1887. For the 
three months there is a net decrease of £11,061. South- 
Eastern “A” have been flat at a fall of 12 per cent., and 
Chatham issues are also easier. The “heavy ” stocks show | 
a fall of from 4 to ? per cent. Amongst the Scotch stocks 
Caledonian have ruled moderately firm, but North British | 
issues have declined. The recent rise in Taff Vale stock | 
is explained by the announcement that the Ordinary stock | 
is to be divided into 5 per cent. Preferred and Deferred | 
stock. 


The following are the latest closing prices, &c., of the ! 
leading Ordinary stocks :— 









“ Making 
7—Closing Prices.—. Rise up” | 
Last Week. To-day, or Fall. ‘Prices, 
CORCRAIEAR, caccccrcsessecvsccesscemecsccensenes - 1223 >... M0pg.. - @ .. Ud | 
CAPONE TERGEOET — cccccnsccrececcvenecssscnscesonce 69 ~~» CR Bw © Gua @ 
Great Northern “A” .......ccccccocrccccceee BOOK BE cc DOOR Td. cre. nnn cm since DR 
Great Western ........ 1503 1 .. 150 3.2. - -» 150} 
Lancashire and Yorks . TOGIATA, oe, MAOEED cen 400, 5 <0 ae 
London and Brighton “A” .... 1304 3... 29889 .. - 1 . 1303 
London Chatham and Dover....... 284 3%... 22333... <- . 23% 
Ditto Arbitration Preference ......... 1019 2} .., W142 2. . 102 | 
London and North-Western ) § ... 1673 Sh... - . 167} 
London and South-Western ie ee eee SS 2 oo Saw | 
Manchester, Sheffield,and Lincolnshire 69 71 ... 68 70 .. - « 20 
le rE 864 3... 3863 6b... - 364 
Metropolitan Consolidated .. .........++++ 76h 7 ws $8 Siew — 4 


BP TE IID nnn ap5in0eseisns scsrnccene 70 2 «sc Le 






Chee ace 2 ci BR RRoee: eee 
I 


Metropolitan District .........cc0sseesreeeee 383 44... 384 .. - 34 
PIIIEE «skh niin sbudzipsncvadnanpseunesecnegnnnnes 1988 2....188 2... + 132 
North British, Ordinary ...........2......4+ Se 0 TE! Bae eT 524 

Do 3 % Preferred ..... seen, ta. oo. cane - 74 
North-Eastern—Consols . 1574 Si... 1574 2 - 157§ 
North Staffordshire ..............++ noo 12MOTD, ee TO ae, 110 
South-Hashern. © A ..csccccssencesssceescesen ii 2a. eee ease, = FF lll 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United | 
Kingdom, for the week ending Oct. 28, are subjoined, together | 
with the increase or decrease in receipts and the mileage in opera- | 
tion as compared with the corresponding week in 1887. The | 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the lst August instead of from Ist July, 
as in the case of the English and Irish railways. 

The increase of £32,986 for the week on the English and Irish | 
lines is equal to 3°01 per cent., the mileage being 13,7604, as com- | 
pared with 13,6814 in the corresponding week of last year, while the | 
increase of £8,925 on the Scotch lines is equal to 6°66 per cent., on | 
a mileage of 2,159, against 2,1524. : 

The aggregate totals show on the English and Irish lines an | 
increase of £373,040 equal to 1°85 per cent., and on the Scotch | 
lines an increase of £130,322 equal to 7°14 per cent., as compared | 
with the corresponding period of 1887. 


















Half-Year’s Aggre-| 



























» » Week’s Receipts.) gate Receipts. | . 
26}, close at 24}. The “riggers” in the stock took advantage con Ge eet me tyam, 
of the announcement by the Council of Foreign Bond- Total paren Neth err ae — 
: g oe ae i . ; . | 1887. 
holders, to which we referred last week, to put up the price, Decr'se.| Decr’se.| 1888. | 1887 
but prices soon broke away : for as we have stated, nothing ENGiisn Lines. a. oe £ 7 | 
ini 1 : aaa a 2 Gront Hastern..........0000ccescceee 70,776;—- 666, 1,266,940 + 2,573) 1,0563) 1,056} | 
ne, can be done until Congress reassembles in 1890. | Grett Northern | qe’r41'4 3,070 1377852. 3.704 or 961. | 
n the meantime the news fr Scuador is sai » less | Great Western 151,310 + 6,360, 2,814,390 +. 76,700) 2.4604) 2.4559 | 
om Ecuador is said to be less Lancashire and Yorkshire ...... 76,363,4+ 432, 1,408,267 -+ 10, 512 | 5003 | 
favourable. In the other low-class stocks there is no change. | London and Brighton ...........- 42,095'-+ 2,265, 846,464 + 6,219} 476! 463 | 
: wlece Sms ‘-_ : ay Re London, Chatham, and Dover) 22,891|-+ 306, 499,387 + 5,085, 1804; 180 | 
Amongst the better-class issues Argentine bonds have been London and North-Western ...! 203,436. +- 5,980, 8,717,134 + 71,661; 1,8744 .— 
dull. London and South-Western ...| 66,302,+ 953! 1,090,067 - 13,198) 8653| 851 
’ ° » ‘a " Manchester, Sheff., & Lincoln..| 40,389, - 217; +714,376,4+ 3,073) 287% 2874 
Subjoined are the latest closing prices of the more impor- | Metropolitan ....... pisheseuasieneoness 13,122}4+ 774 215,101 + 12,149 27| 2 | 
. . = metas : Metropolitan District ..........)  7)451/+ 223 1209714 6809 13| 13 | 
tant issues as compared with last week’s prices. The making- | Midland ...............0c0c0e | 158;694|-+ 6,676) 2,599,036 + 99,577, 1,296}) 1am 
ic . North-Eastern ...... | 121,111/+ 3,196 2,199,228) + 62,860) 1,580 | 1,5773 | 
up price at the last settlement are also given for reference | North Staffordshire "| “Jg'o00|+- "723. 290'407,4 5,637) “312 | "sia | 
purposes :— Boutha-Tasteen....s00s.0catscescccesase 35,116,+ 1,032, 784,514 7,158, 418 | 406 
“ Making aioe rsusol+ sia) asposii4 ogee ee | 487 
; : : 9” Great Northern .............0000.00+ .430'+ S14 ,051}+- 9,822) 7 
Gouek ne wae a. Pi Great Southern and Western... 14,989|+ 1,102) 265,173 + 7,367, 522 522 
Argentine 5 %, 1886 a oe 4 DO | Midland Great Westers ......... 10,807'- 87 156,121/+ 5,838) 432 432 
Y D Tey 1886 ..nreeevnenes 5 5 Twn siheictpate idles viatdiadlazesinite’ —_ —— 
Oe eet a ee ce cee Total ....0sseesrseeees/14180,248 + 82,986 20,580,479] + 373040) 13,7605) 13,6818 | 
Buenos Ayres 6 %, 1882 and 1886 ......... - 6m Oh we 8 aia, \coaeula aie) en0,01214. 62,8001 7e04| 7704 
Ghilian 45 Z Conversion Loan ............ 100 2 ane 100 2 nee ass vee oes 1008 | Glasgow and South-Western ...| 23,372|+ 1,544! 329,715|+ 16,149, 348 | 348 
tian 4 % Unified Debt......... « 83} oo» Sib. ax ses ee seal, North British | 59,399|4. 2767) 796,019\ + 51,944! 1,0263| 1,0254 
—s 5 eee pests | i 1003 3 1008 8 ee ti Ss, alee 1008 ort. WIGISD .cccccccccccccvccvsecess } Ody 22) (04 190, i+ ’ | +e ’ 
s ; 9 ) Dye AY Pg preg | 
et pee nn net ee tt . 7m (OMI anal | 142,863)+ 8,926 1,956,746 +130322) 2,150 | 2,152 
French 4} %, 1888 .....0-esssecssecsesesueee 104 ba BR Bess wi ine OE 
Hungarian 4 % Gold Rentes .............. 844 §.. 84 2... + 3 83} AMERICAN Rattways.—The general tone of the market 
Italian 5 %, 1861 (less 13°20 % tax) ...... 9536 ... 98 ¢.. - & 954 . > a . 
Mexican 3 %, 1851 .........csoecosereseee ay eee eer 7 has been dull. Business remains inactive, apart from the 
Ss : isnot hie = “§ = 7§ | operations of professional speculators, and although the 
camces aie seeseeeanenee ceases . j - ae ot im - trade outlook is not unfavourable, the market is being 
DME EE. ccneemcnremeen MES wi EB aw. = 72} | adversely affected by the returns showing how very severely 
ish, “Tribute Loan” 44 %, 1871 ... S1$2}... 82 4.. + 4 814 : : ‘ t be . 
Ditto 5 % Detence.....ditto .......++. » S84. O88 2... + § 933 | the lines in the South-West have been suffering from their | 
INT TEN n ocnnsocicanndbkenvesbeisinne 155 ai 15 near a wan sever +43 wot 7 x -Wec i 
Ditto Groupe IV. 2 ist : 7 wee amare im suicidal competition. In fact, in the South-West, as in the 
Uruguay 5 % Unified ........... isadatiitaly 7334... 73h 2... - 4 .. 733 | North-West, the continuance much longer of a bellicose 
Home Rattways.—The market has been quiet, and prices | policy must infallibly lead to the semi-bankruptcy of some 
. 2 ” . . Z . - . . 
have been flat. Brighton “A” leave off 1? per cent.lower | of the leading lines. The chief movement this week has |) 
owing partly to the publication of a rather unsatisfactory | been in Philadelphia and Reading shares, which have fallen 
revenue statement for September. The gross income for the | $1} or 24 per cent. The three classes of new bonds have also 
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given way sharply, but close above their worst. The cause 
of this fall is the unfavourable character of the September 
revenue statement, which shows a decrease in net revenue 
of $328,000 for the month, or $2,076,000 for the ten months, 
this being in a measure due to heavy expenditure upon the 
road. Operators are now beginning to see what we pointed 
out some months ago, viz.: thsi in order to fulfil the 
optimist views then held (the probability of the company 
meeting the interest on all the main bonds, and paying a 
dividend on the Ordinary shares) the conditions would have 
to be more favourable than could be reasonably expected, 
Denver and Rio Grande Preferred have fallen $14, and most 
other issues are from $} to $} lower, with the exception of 
the Vanderbilt stocks, which have ruled firm. In Canadian 
railways, Canadian Pacific shares have remained flat, the 
September revenue statement, which shows a net decrease of 
$19,000, not being satisfactory. Grand Trunk stocks, after 
some sharp fluctuations, close without much change. The 
revenue statement for September is not favourable. 








The following are the latest closing prices, &c., of the more 


prominent issues :— 
“Making 
7—Closing Prices. Rise up” 
sot \ a To- dey. or Fall, Prices 
Central Pacific Shares .......-..0cesseeveees . 363 7 woe oF 36 
Chicago Mil., & St Paul, Com. Stock .. a 67 
Denver and Rio Grande, Ord. Shares .. = —-— = 19 
Ditto Preferred Shares ........0.c0seres 438 ._ - if w» 51h 
Illinois Central Shares _ ............ceserssee 119 ete ene) ince oem BD 
Lake Shore and Michigan Sothrn. — 1055 106, At 
Louisville and Nashville,Com. Stock... 61 oo ae a 
New York Central, Shares .................- - 2 112 § uw 2 a BD 
New York, L. E.,& Western, Ord. Shrs. we coe § ans 
Ditte 6 %, Second Consol. Mort. ...... ion -» 1033 en ven end ae 
N.Y., Ontario, & Western, Reg. Shares 16 164 oa, © 8. os iam 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 41 414 ' aia. 
Norfolk & Western, Preferred ............ TE Bice ow ott wos 
Nortnern Paeific, Preferred ............... 623 3 62 ¢.. - a & 
Ohio & Missicsippi, Ordinary Shares ... 23} 4} 23h 4 ~ — 
Pennsylvania R. K., $50 Shares ......... 56} 7 | ee 
Philadelphia & Reading, $50 Shares ... 26} 7 % as eo ER ae 
Union Pacific, Shares ............0ce-cseeeeee 7 663 3... - a. & 
Wabash, St Louis, &c., Preferred Shrs... 28§ “= } ow. 2& 
Ditto 6 %, General Mortgage,Certs... 45% t } - = on, & 
Canadian Pacific, Shares  ............ses00+ 564 se 
Grand Trunk of Canada, Ordina: 11 — <a 
Ditto, 4 %, Guaranteed ......... 7 ow i an 
Ditto, First Preference ..............00 a a oe OO ae 
Ditto, Second Preference ............+. oo ee aa 
Ditto, Third Preference ...............008 263 a i ow SP eo 





Foreign Rartways.—The chief feature is a fall of 10 per 
cent. in East Argentine issues, upon the stoppage of the 
subsidy, referred to in another column. The final prices are, 
however, decidedly above the worst. Mexican stocks have 
declined, Buenos Ayres and Ensenada Ordinary have risen 
3, Central Argentine 6, Central Uruguay 3, Nitrate 1, and 
Varna issues } to $. 

Bank SHAREs.—Provincial of Ireland have risen } to 1; 
but Agra have fallen }, Anglo-Egyptian 4, City 4, and 
National Provincial 4. 

MIscELLANEOUs Securities.—The chief feature has been a 
sharp rise in Nitrate issues, headed by Primitiva, which mark a 
rise of £2. San Pablo Nitrate also show a rise of £1. Brewery 
shares have ruled a shade firmer. Amongst other issues, 
Aluminium shares have risen 1}, Harrison Barber and Co. 
4, Lake Copais 1, National Safe Deposit 3, Tarapaca Water- 
works 2}, Debenture Corporation %, London Platino-Brazilian 
Telegraph 1, and West India and Panama 2nd Preference 1. 
Amongst Mining shares Copiapo have risen 1, Libiola 4, and 
Pontgibaud 2; but otherwise prices have mostly ruled dull. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





“Making 
7—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 47 8 .. 47 8xd.. + @ 48 
PET TEUED . . suscavevcctencecssvens osescees ee Bi) SD ee, we ek coe ee 
*Hotchikiss’ Ordmance ...........s00sseeseeeee cn, SEE cee ee Se Pe 
Hudson’s Bay, Shares ...........0..sseseeee0s eee’ | AAD ads! (Ae ta? 
Imperial Ottoman Bank .............se0000 bee iit { oe © |! vee 
Mexican Railway, Ordinary .... ~~ oe oe EE teew. Oe 
Ditto, First Preference ........ © wis: BE a we SS ee 
Ditto, Second Preference .... mw & Be eu ~ Fe 
Rio Tinto Shares .............0-... +... Sieve. + + ww B 
South Austrian Railway, Shares ......... 9 eee 9 Ber + "§ a) 
Mee Camel, RAEOS : oiscssscccssseccsecesesesss 88 ~~ wee - » 873 
United Telephone sins eclnisiuiiaisibaiiemmacaiiedidgial 13} — ee 


* Hotchkiss’s dividend 10 per cent. against 20 per cent. 


Bu uioxn.—The following is taken froin the circular of Messrs 
Pixley and Abell, dated November lst, 1888 :— 

Gold. —The recent arrivals of gold have found no purchasers in 
the open market, excepting some smell amounts purchased for 
India. The Bank has received during the week £81,000, and 
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£440,000 were withdrawn to-day for South America. Arrivals :— 
West Indies, £47,000; Chile, £3,000; Brazil, £4,000; Bombay, 
£4,000 ; Natal, £39 ,000—total, £97,000. To Bombay, £27, 500. 

Silver.—A demand for home consumption has absorbed nearly all 
the amounts offering during the week, and the market closes at 
43d to-night. Arrivals :—£11,000 from New Y ork, £28,000 from 
West Indies, £62,000 from Chile—total, £101,000. To Bombay, 
£75,000. 

Mexican Dollars.—There is little doing in these coin, which may 
be quoted at 424d nearest. £19,000 has arrived from West Indies. 
£56,700 have been sent to Penang. 

Quotations for Bullion. —Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver. —Bar silver, fine, 43d per oz standard; bar silver, con- 
taining 5 grs gold, 432d per oz standard ; cake silver, 463d per 
oz; Mexican dollars, 424d per oz; Quicksilver, £9 10s, firm. 


Messrs A. P. Turner and Co., 50 Threadneedle earenh erae 









report the following prices asked in New York and n 
on Thursday, Oct. 18, at noon :— 
Oct. 25. Nov. L 

Denver Rio Grande and Western Ist 68, 1911 ............ssssseneseeee ee dine 
East Ten., Virg., and Georgia Ist Cons. 58, 1956.........:c0+-seseeeeee 105 105 
Missouri, Kan. and Texas Gen. Coms., 68. .e.s.ccesccssesessesseseeeneeeeee | a 61 
New York, Susquehanna, and Western, GR cccconseceecocesoemencessesees a 95 
Richmond and Danville Debenture, 6s, 1927. 95 ww §«6'OS 
St Louis, Ark., and Texas Ist Mort....... — ee 

Do do 2nd Mort. ... ~~ wee 
Texas and Pacific New Ist Mort., 58.........-..-.+« 9 ... 
Philadelphia and Reading, new ist Pref. Inc. ne 90 be 74 

Do do GO cxceensxeseceenatoenesseves TTR cccvce 

Do do Br ID ccccccsretenescnseneenions BG ccee 624 


LONDON COURSE OF EXCHANGE. 
























On. Usance. 

Dei viiicicnecoveveneri a tecdindepeesttcitatioiil Cheques | 25 28} 330 835 

ENO sii iin ccicrenecttshthininethtvedidl ..| 3months | 25 60 25 25 633 
Ae N NR iicss.ceccnecenrcmmovens on * 12 12 12 4 

Ditto... At sight | i2 1 12 12 3 
Berlin ..... 20 89 wéo 20 64 
Hamb: » 20 58 259 263 
Frankfort 20 59 2060 2 64 
Vienna and Trieste . = : 12 30 12 oat 12 ort 
Antwerp » 25 66} 25 25 
Peters ® tk we 8 
Genoa, Naples, &C. .........cceceeee e 25 924 25 924 25 97% 
Madrid, Barcelona, &C. .......c..--e0-00s a 46 ps 467, 46% 
Lisbon and Oporto ..........c.0seseeeeee és 523 523 523 





FOREIGN RATES OF EXCHANGE ON LONDON. 














‘ata Rates of Saas 


‘| ptest Rates of | psance. Date: xchange. 


\Dates. pmvokange. 














Paris .........++- Nov.2} 25 ora SOdyent 
1 12°07 ” 
a - ly 20°37 » » 
UE sanaiincapiina - 1 20°24 3 mos, ” 
Hamburg 1 20°23 oe | » 
Frankfort 2 1} 20°37 } Short. GOdys st 
Vienna .........} ag a - i ” 
St. Petersburg. - | 3 mos. coeees| —_ 
Const'ntinople Nov. i} n042 |,  {Caloutta......... Nov. 2'1/4 13-82 f telegra 
noa, &C.......| i] oP Shay mMDAY .....+0+- j—. 2 2/47, | transf’rs 
ae Nov. 1 25°52 ‘2 ong Kong —- 2) S3flt 4 m.sgt 
New York...... \— 1 4°84 poe Shanghai ...... - 4/34 » 
' 





NOTICES AND REPORTS. 


RAILWAY COMPANIES. 
Bengal and North-Western —The directors state that the accounts 
for the half-year ended June 30 aamit of a dividend of 2 per cent., 


free of income-tax. 
Central Pacific—The earnings for August were as follows :— 
1 





. 1887 
$ 3 
Gross earnings ......... 1,526,555 ...... 1,353,106 
Operating expenses... 835,444 ...... 616,795 
Net earnings ...... 693,111 736,311 


Grand Trunk.—The following is the revenue statement for 
the month of September, and for the three months to date :-— 





i 
| 








Gross Working Net 
Blrewes cu Expenses. Profit. 
1888 | 1887. | 1888. | 1887. | 1888. | 1887. 
Menthol Seni. tes of Sep. —- £ £ £ 
Grand Trunk...... 36431 30a: 708; os 969) 247,380)123,346/143528 
Chic. &Gd. Trunk — 64,226 39,729} 46,000) 10,526; 18,226 
DetroitG. H and 
Milwaukee... .. 21, aad 25,861 14, 15,289} 6,445) 8,572 


Three months to 
date :— 
Grand Trunk...... 1,025,604'1,166,187' 712,596) 735, 
Chic. &Gd. Trunk} 153,004) 180,352, 122,952) 131,505 
Detroit G.H. and 
Milwaukee...... | 63,252 


Laas ————| 


\1,241,860) 1,353, 259) “8798 Bai 912,718}362,0 















a es A 





a 
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Canadian Pacific.—The following is the statement of earnings 
and expenses for the month of September. 








1888. 1887. Ine. or 
Dec. 
3 3 $ 
Gross earnings .............08 1,131,000 ... 1,063,000 ... +68,000 
Working expenses........ 772,000 685,000 ... +87,000 
Neb profits 25 sessccsies eons 359,000 378,000 ... —19,000 
Aggregate gross earnings $ a $ $ 
from Jan. ltoendof Sep. 9,571,000 7,904,000 +1,467,000 
Aggregate net profits ditto 2,293,000 2,096,000... + 197,000 


The mileage and the earnings of the South-Eastern and Inter- 
national Railways, now operated by this company, are not 
included in this return. 

London Brighton and South Coast.—The following is the 
approximate statement of receipts and expenses on revenue account 
from Ist July, 1888, as compared with the corresponding period 
of the previous year :— 


-——1888.——, 7-——1887.—— 
y £ y £ 
Net balance brought forward .. ..... ......... 151,148 165,116 


Gross revenue, month of September ...... se 218,515 cal 212,721 





Working charges and renewals, do ........ 87,149 84,845 
Debenture, preference, and general interest 
and rent of leased lines, &c................++ Ws , 
— 65,143 -_—— 62,236 
Net balance carried forward ...... s,s... Cr, 216,221 Cr. 227,352 


Manchester Sheffield and Lincolnshire.—The total traffic receipts 
of this company’s railway and canals (exclusive of joint lines) from 
July Ist to October 21st amounted to £601,309, as compared with 
£608,873 from July Ist to October 23rd, 1887 ; while the total 
expenses were £336,672 as against £323,452. In order to make a 
correct comparison for an equal number of days, the figures for 
two days should be added to those above shown for 1888, which 
may be estimated at £11,000 for receipts, and £5,500 for expenses. 


Mexican.—The report for the half-year ended June 30, states 
that the gross earnings of the main line were £395,820, 
against £360,707 in 1887, while the earnings of the Jalapa line for 
the half-year amounted to £13,499, against £13,007. The sum at 
the disposal of the company, after payment of the interest on the 
first debenture stock, is £138,695. The full dividends for the half- 
year on the first and second preference stocks will absorb £102,164 
and £30,359 respectively, and leave a balance of £6,173 to be 
carried to the credit of the ordinary stockholders, to which is to 
be added the sum of £99 brought forward from previous half-years, 
making a total at their credit of £6,272. Outof this it is proposed 
to pay to the holders of ordinary stock a dividend for the half-year 
at the rate of 4 per cent. per annum, free of income tax, which will 
absorb £5,789, and leave a balance of £482 to be carried forward to 
their credit. The company carried freight for the Govern- 
ment during the half-year to the amount of £2,531, which, 
together with the small balance due for the previous _half- 
year, was paid, and in addition the Government paid the 
sum of £3,636 in further reduction of the company’s current 
account. The company’s share of subvention, collected during 
the half-year at the rate of 2} per cent. of the customs duties, 
amounted to $148,610, and when loss on exchange and charges 
were deducted this realised £22,131. After providing for the 
service of the second mortgage stock (£10,660), there remained a 
surplus of £11,471. This sum will suffice to pay the balance 
(£8,742) due to the first preference of stockholders, and leave a 
sum of £2,729 available in cash for the second preference stock- 
holders. The first preference stockholders have at their credit a 
cash balance of £1,523, which is now increased by the above- 
mentioned amount of £8,752 to a total of £10,265. This will allow 
of a payment being made to them equal to 3 per cent., which will 
absorb £9,578, and leave a cash balance at their credit of £687 to 
be carried forward. The second preference stockholders have at 
their credit a cash balance of £983, making, with the above-men- 
tioned sum of £2,729, a total of £3,712, and out of this it is pro- 
posed to make a payment to them equal to 4 per cent., which will 
absorb £2,530, and leave a balance in cash of £1,182 to be carried 
forward to their credit in zddition to the balance of £6,466, which 
they will still be entitled to receive from subvention when the 
state of that account admits of its being paid to them. 

Mexican National.—Messrs Matheson and Co. are advised, by 
telegram that President Diaz opened the line, on the Ist inst., 
amid “immense enthusiasm.” 

Minas and Rio.—The report for the year ending June 30 states 
that the gross receipts amounted to £86,574, as against £69,282 in 
1887 ; while the working expenses in Brazil amounted to £53,516, 
against £49,912, the revenue account closing with a balance of 
£25,374, as compared with £12,017. The available balance is 
£35,171, out of which the usual dividend of 14s per share, less 
income tax, is proposed, making, with the interim dividend, 7 per 
cent. for the year, 

Royal Trans-A frican.—Yesterday being the name day of H.M. 
the King of Portugal, the official opening of the first section of the 
railway from Loanda to Ambaca took place amidst great enthu- 
siasm. 

Taf Vale.—At a special meeting of the directors held this week 
a resolution was passed to issue the usual Parliamentary notices to 
consolidate and re-arrange the capital account. It is understood 
that the directors propose to divide the stock into Preferred and 
Deferred, paying a dividend of 5 per cent- on the Preferred, while 
the Deferred stock will receive the remaining dividend whatever 
that may be. 


Valencia &- Lima.—The Commissioners of Inland Revenue give 
notice that they have entered into an agreement with the company 
for the composition of the stamp duties payable on transfers of the 
shares of the company. Transfers executed on or after October 5, 
1888, will therefore be exempt from stamp duty, 

Varna.—At a meeting this week it was arranged that the price 
offered by the Bulgarian Government, after discharging all claims, 
be appropriated as follows, viz. :—£9 10s in exchange for each 3 
per cent. and 6 per cent. bond with unpaid coupons, £7 10s in 
exchange for each share with unpaid coupons, to be paid in 6 per 
cent. bonds of Bulgaria. It is anticipated that particulars regard- 
ing the operation will shortly be announced, and it will be carried 
out through Messrs Robarts, Lubbock, and Co. 


BANKING CCMPANIES. 

Bank of Bolton.—Mr John Heywood, M.A., J.P., has joined the 
board of this bank. 

Bank of New South Waies.—At the half-yearly general meeting | 
held in Sydney on Wednesday, a dividend was declared at the rate 
of 15 per cent. and a bonus of 24 per cent. per annum, being 8} | 
per cent. for the half-year ended September 30. The sum of | 
£10,000 out of the half-year’s profits has also been appropriated to | 
the reserve fund, which will how amount to £920,000. 

Bank of New Zealand.—The directors have received a telegram 
from the head office authorising the payment of a dividend at the 
rate of 7 per cent. per annum for the half-year ending September 
30, the balance carried forward being £34,000. 

Commercial of Manitoba.—Messrs. Robert A. McLean & Co, | 
notify that the directors have declared an interim dividend for the 
half-year to November 1, at the rate of 7 per cent. per annum. 


MISCELLANEOUS COMPANIES. 


American Freehold Land Mortgage of London.-—The directors have 
declared an interim dividend at the rate of 10 per cent. per annum 
for the six months ending September 30. 

East London Waterworks.—The directors are prepared to receive 
tenders up to December 3, for £53,000, being the third portion 
of the new 44 percent. perpetual debenture stock of the company. 

Great Northern Salt and Chemical Works.—Messrs Snell, Son, 
and Greenip, state :—“ Our attention has been called to a prospectus 
offering for subscription shares which are termed ‘ vendors’ shares’ 
in the above company, and upon which our name appears as 
solicitors. Asinquiries have been made of us upon the subject, we 
shall feel obliged if you will state that this prospectus has been 
issued without our knowledge or authority, and that we have 
resigned our position as solicitors to the company, and are taking 
steps for the protection of the shareholders’ interests.” 

London Nitrate.—After placing £5,000 to depreciation and £1,453 | 
to reserve fund, the directors have declared a dividend, for the year | 
ending June 30, of 14 per cent. on the Preference and 21} per cent. | 
on the Ordinary shares. 

London Oil Storage.-—The directors have declared an interim 
dividend of 3s per share, free of tax. 

Otago &: Southland Investment.—The directors have declared the 
usual interim dividend at the rate of 10 per cent. per annum, free 
of income tax. The latest advices received by the directors from 
the manager in New Zealand are to the effect that the depression | 
which has so long been felt in the colony was passing away, and | 
there were signs of improvement in business. 

Quebrada Railway, Land, and Copper.--An extraordinary general | 
meeting was held to-day (Friday) when the resolutions for the 
issue of three £3 shares in lieu of the present Ordinary shares of 
£10 each were unanimously confirmed. This being the last meet- 
ing of the series the new arrangement may be considered as carried 
through. 

R. Goldsbrough and Co.—A dividend has been declared for the 
past six months at the rate of 10 per cent. per annum. 

San Pablo Nitrate.—The directors have declared a dividend at 
the rate of 20 per cent. per annum. 

Sharjmess Docks, d&c.—The balance on revenue account is 
£11,249, which allows a dividend of 24 per cent. on Preference stock 
A, the full year’s dividend of 54 per cent. on Preference stock B, 
and 2 per cent. on Preference stock C. 

South of England Telephone.—The directors have declared a 
dividend of 6 per cent per annum on the preference shares for the | 
half-year ending October 31. j 


MINING COMPANIES. 


Gympie Great Eastern Gold.—The directors have received a 
cablegram from the mine, dated October 23, giving the result | 
obtained during the past month, viz :—‘‘24 days’ crushing, 540 | 
tons 1,040 ounces. Value of gold £3,640, profit, £2,380.” This 
telegram was delayed in transmission, through interruption on 
lines. 

New Guston.—The directors announce that the profits made 
during the past two months enable them to declare an interim 
dividend of 10 per cent. free of income tax, (being 2s per share), 
payable on November 15, and to carry forward about £10,000. 
These results are from only 220 tons of ore shipped since Sep- 
tember 18 last. 

Wemmer Gold, Kimberley.—Messrs Robert Whyte and Co. have 
just received a cablegram stating that a 5 per cent. dividend has 
been declared payable on December 10. 














City of Montreal Three per Cent Permanent Debenture Stock. —The 
applications amounted so £1,060,000 at prices varying from 
£85 2s 6d to £82 10s (the minimum). Tenders of £82 10s will re- 


ceive about 46 per cent. of the amount applied for, those above 
that price being allowed in full. 
the stock is £82 19s per cent. 


The average price obtained for 
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as Receipts. | S$ \Aggregate Receipts of Half-Year. 
Revenue past Half-Year. Cent per An. 3-36 ———| per Mile | Cost | = eee eee Aggregate | Miles Open 
’ comer te we |\223| 3% per Week. - | Passengers,&c.| Goods, &c. otal. ip 
| “i znd ; Ist | Nameof Railway. | 28 (|Se.-| mS | ow ied’ Bee : - yb. Serres Serta scree BAS 
Gross | Work-| Fixed | Half | Half | | 25 .\se8| se | gen s | l } 
Traffic jing Ex- Gyarges| of | of | eee|5S5s|\ £2 | eee 1888. | 1887. Mile.| 1888. | 1887. | 1888. | 1887. | 1888. | 1887. | 1888. | 1887. 
Recpts. | penses. | 1887. | 1888, oe Sao! ef aes a ee | \ 
, ie £ % , ENGLISH.” 1 & Se a a & } £ Sci ih siodwc Sh...) &...9.. SEVEN 
96,1001 65,778, 45,022, nil. | nil. | Cambrian ........ ee 205 1150; | 20 | 25,388) ot | 51,406 32,905, 32,910; 84,311, 84,075) 236 | 236 
227,776| 101,869) 93,864) 2 23 ORME. causes scars ’ 0% 61 44,858! 101 34,509 119,409 116,594 154,965 152,586) 139 139 
1729,439| 957,456) 722,107| 3} 1f | Great Eastern <dcahl | 67 | 39,671; 68g { 754,382 265) 512,558, 511,102 1 266,940 1 264,367 1, 1,056} 
1860,963| 103,643 562,712, 5} | 3 Great Northern | 78 | 37,419| 116 | 619,296) 617,710 758,556, 756,438 1377,852 1 374,148 ent 1 
3758,809) 1893, 109) 1472,784) 64 4} Great Western .... | } 59 | 30,691] 150 [2 413,700). 378,280) 1 400,690'1 359,410 '2514,390'2 737,690" 2,460 | 2, 
195,983) 1048,553, 582,458) 47 3% | Lanc. & York. .... 150 | 84,562) 117} | 607,531) 617,443! 800,736) 790,814)1 408,267 1 408,257) | 511 500 
5007, 437 | 2583,927 1387,8!8, 7 6 | L. & N.-Western ..) 7 109 | 52,773) 168 |1 686,760 1671,111 2030,374,1974,364 3 717,134 3 645,473; 1,8743) 1, 
993,056, 491,936, 391,242) 8 3 | L., Brighton, &c...| $ | 85 | 61,457) 144 | 650,424) 645,274, 189,840, 188,971) 810,464, 832,245 Sraa| 463 
1462,728| 831,882) 403,505 7 | 3% | L. & 8.-Western .. | 52) 19,550 } 48 | 35,402) 138} | 779,102) 787,060, 310,965) 316,205 1 090,067 1 103,265) 8513 
591,885 27| nil, | nil. | L., Chat. & Dover.. | 17,229) 5,672) | 124 [ 150,244) 22§ | 403,992 397,591 95,395) 96,711 499,387, 494,302) 1 180 
95,150! £ 5} 25,742) 73 24 | Lond., Tilbury, &c.| 2,184; 1,149 | 54 | 40,086! 128 | 54,635 62,178) 17,544) 19,709, 72,179) _81,887/ 68 6: 
932,502| 487,110) 498,937 af nil. | Man., Sheffield, &.| .. | .. | 3 | 141 | 93,314) 633 | .. “a «+ ) se | 714,376, 711,303, 287 287 
2,011} 23,007; 1,818; 7 | 7 | Maryport&Carlisle; 480, 1,550, 2,0: : | 52 | 20,787) 179 | 9,831) 9,236 24,349) 26,695, 34,181) 36,546 | 41 41 
$21,638} 132,462) 134,057; 22 | 22 | Metropolitan...... | ‘ -» | 13,122) 12,348) 482 | 457 | 521,326/ 76} ) 215,101, 202,952, .. =| +. | 215,103, 202,952 27 7 
191,293} 93,241, 99,894) nil. | nil. Met. District ...... | etee? ae 7,451 7,228, 573 | 646 | 580,628) 33 120,971, 114,162 .. |. | 120,971) 114,162) 13 13: 
$606,605! 1936,305| 1066,825 5} | 44 | Midland .......... | 41,981 216,713 158,694) 152,018 122 [ 117 | 63,641) 133 | 926,857 922,000 1672,179 1577,459 2599,036 2 499,459! 1,2964) 1,284 
2968,334) 1595,816| 738,118) 62 | 5¢ | North-Eastern .... | 31,284) 89,827) 121,111) 117,915, 76 74 38,054) 1578 | 759,783, 772,049 1 439,445) 1 364,319 2 199,228 2 136,368) 1,580 | 1,577 
238,489) 112,422) 51,062) 7 7 North London ....| 6,064 3,298 a Sais 772 | 765 | 333,553) 1944 | 99,920 on olan ounaaa —— 145,828) Re an 
59 v0"! 119 9371 N. Staff.—Rail. .... | 3,401) 8,260) 21,661) 55) Vgo | pa 1L | 71,366) 73,795, 126,462) 119,051) 1, 7 
$32,403) 153,187) 112,237) 4% | 4 on ey epee | * ; Se) 1859} 1342 je. bosef{) 224 P* ES ) SP "| “ea.79) 23,uae) 5 222407) 216,770 { Th9 119 
93,412| 41,434) 27,695, 8 | 10 | Rhymney.......... | oars -. | 3137; 3,037, 75 | 49 | 35,805; 79h} | | |. 88,900) 63,165) 41h] aT 
093,418} 516,285) 350,129) 7 3 | South-Eastern .... | 22,739) 12,377} 35,116) 34,084) 84 | 84 | 65,635) 133 | 576,211; 568,574 208,302 208,782, 784,514 777,356) 418 | 406 
438,177) 219,018} 86,626) 13 15 Taff Vale .......... pose Jove | 17,129, 16,052) 183 | Wek | 35,057) 231h | -. |e oe 14m eae a 4 oF 
| | | ScorTcn. | | | } | } } | 
1440,778| 656,388} 574,066) 4 4% | Caledoniant ...... | 20,705) 39,464) | 73 | 51,244) 111$ | 325,601) 294,518 504,409 478,906) 830,012, 767,683, 7843) 779} 
669,574 283,387) 189,012, 4 4 Glasgow & 8.-W. ¢| 9,366) 14,006 | 62 | 38,160, 1024 | 153,449, 137,425 176,266 170,382, 329,715, 313,566) 343 | 348 
168,065) 85,541) 78,569; 1 1 Great N. of S.f -... | 3,328| 3)289 23 } 21 | 16,016) 604 | 46.574 45,629 48,134 46,391, 94,708 | 94,719) 31 3 
rm a .. | 3§ | 2 | Highland? ........ | 3ioay! 2,608 5 Bi ok *. | 8 | 48,730.) | oases). | 77,63) 75,60) 42581 
1360,236) 627,296' 648,973) 4 4 North Britisht .... | 20,064) 39,258 | {| 55 | 34,907; 62 | S26,847, 324,144) 469,172) 463,051) 796,019, 744,175 1, 1, 
| | | | Inisu. * J * | | ! fe, | | 
god 2. 8h ss 6 | 5 | Belfast & C. Down 996 460 1,397) 21 | 21 | 14,916) 56} | 25,003 24,974 6,897, 7,115) 22,499, 32,089} 68) 68 
88,128) 47,145) 31,853) 44 35 | Belfast& N.C'nties! 1,517; 1,992) 3,032) 22 20 | 12,544) 106 | 40,830, 39,215, 32,119 33,801, 72,949, 73,016) 166} 166 
112,764) 55,993) 59,292) 2 1 | Debia W. 2 W.....). -22) + el 3,959, 28 oe ido SY Mee en -- | « | 87,739) 87,560) 143] 143 
309,867) 159,104) 79,927) 6& 56 | Great Northern ..| 6,927) 6,605 12,616, 29 | 26 | 14,976 121 | 138,022) 132,003) 102,029) 97,226) 239,051; 229,230, 487 | 487 
346,115) 193,418) 62,808) 4 43 | Gt. Southrn and W. | 7,242) 7,747) 13,897, 28 27 | 16,810) 108} | 245,083) 140,102) 120,088) 117,7C3_ 265,173) 257,806) 622 | 622 
229,073) 110,417! 74,554, 3 44 | Mid. Gt. Western.. | 4,218) 6,589) 10,807) 10,944) 25 28 | 12,782, 95%} 66,966) 65,830! 89,164) 84,454; 156,121) 150,283) 432) 432 
* From July 1st. t From August Ist, t From March 1. 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
; Week |_ Receipts. Total Receipts. | | Week |_ Receiy ts. | Total Receipts. | : | Weck | Receipts. Total Receipts. 
Name. 'Ending — Name. Ending Name, madieel 3 cet cae bane 
1888 | 1887. | 1888. | 1887 isss, | 1887. | 1888. | 1887. | | uses. | 1887. | 1888. | 1887, 
COLONIAL. z., & £ £ FORKIGN.—UCon. £ £ £ £ AMERICAN. \ | { | 
tBombay.B.,&C.1.,Oct. 27 54,633) 44,196 720,950, 588,009 East Argentine.. Sept. 9 1,467 688) 11,389 10,352 Ala. Gt. Southern Oct. 6 4,953; 6,011, 224,617) 225,¢8t 
Canadian Pacific | 21) 57,200) 55,200 2040,800 1746,200' East of France.. Oct. 13) 168,614 107,193 4041,992 4024,84 Chic, Mil & 8. P..; 13, 134,400) 125,568 3669,900 3733,730 
East Indian...... 27 =: 79,842) ,77,642 1076,261 1097,726 La Guaira & Car. Sept. 15 1,701 1,910) 65,606 66,308 Cinn. Wash & B... 6; 9,076! 19,294) 317,440) 329,86 
Gd Tk.of Canada} 2” 104,895, 105,633 1 679,449 1786,646) Meridnal, Italy*.. Oct. 20. 139,975 133,968 3335,589 3180,465 Denver & Rio Gra| 13) 34,500; 32,740) 1194,458 1233, 19s 
Gt. Indian Penin.! 27, 59,794) 65,676 861,905, 763,956 Mexican(Vra.Crz) 27 ©=-23,300, 15,200, 234,300 244,300 E. Tenn. V. & G...' 6 25,096 26,314) 832,383, 777,384 
Madras ..........\Sept. 29, 16,013, 15,084 188,609, 188,448 Mexiean Central.. 13) 18,251) 18,923, 873,013 722,372 Illinois Central ../Sept. | 216,865 250,723 1926,317 | 1885,531 
Oude &Rohilkund|Aug. 18) 9,567, 11,617 69,129 67,806 Nitrate Railways 15) 35,450) 32,779) .. vd Louisvl. & Nashy. Oct. 13 65,059, 68,746 2502,636 2449,088 
South Indian ....|Sept. 15 10,341 9,455 110,270, 102,249. Nrthrn.of France| 13, 142,000 141,240 5137,680 5050,280 N.Y.,Ontario. & W, 15, 6,418 6,204, 270,254) 243,184 
FOREIGN, { | Ottoman ........ | 13 7,141 3,834) 87,501' 58,419 Norfolk & West..! 13 22,579 19,074, 758,102 634,009 
Bu. Ayr. Gt.5thn.;Oct. 25 23,304, 23,116, 326,054 333,151, Paris & Meditr.* .| 13. 297,097 288,110 10207795 9969,672 North Pacitic .... 13 100,741; 73,610)2666,060 2014,780 
a & ey 28 4,664 3,809 175,553 148, 100 pas & Coton. 20 144,221 133,473 4997,128 5019,720 pee 8 6 20,853) 21,805 579,911) 628,201 
u. A. & Rosario 27 10,581 10,697 421,007 326,962 Recife & S.Frisco Sept. 1 1,168 1,130, 10,076 9,710 Pennsy., E. Linest ) » 2197 9 7 > 6 
Buenos Ayres No|Sept. 9 2,617 1,901 20,477, 1 § Smyn. & Cassaba. Oct. 7 3,201 2,571) 41,550, 29,806 do. Wsn. Linest) £ Aug. (1073187 104,42 7614,300) 7200, 421 
*Cent. Argentine |Oct. 28, 13,913 12,477 580,446 489,355' South Austrian*. 14 86,751 84,997 3056,240 2969,038 S. Louis & San F. \Uct. i3. 29,000, 26,715, 867,563 940,270 
C.UrugofM. Video| 27 5,337 4,177, 72,598, 654,841; Sthrn. of France* 20 =75,450' 73,456 2699,442 2769,009 Wabash .......... 13, 26,600, 20,300; 888,590 1003,664 
Dutch Rhenish ..! 23 9,745 7.492 . Wstn. of France* 13° 111,365 110,109 4.196.105 4.112.381 ' 





—y— 


* Yearly from Ist January 


t Net Receipts. 





t Including Rajputana—Malwa lines. 





The Commercial Times. 





THE CORN TRADE. 


Mark Lane, Fripay Evenrna. 
The agricultural reports indicate that considerable progress has 
been made in wheat-sowing, and that over a large area the seed 
has been got in under very favourable circumstances, that the seed 
beds are in excellent form, and so far there has been a good seed 
time. The rainfall that has occurred does not appear to have been 
otherwise than beneficial. The trade has remained generally firm, 
with a further hardening tendency in prices, although checked a 
little at intervals by the fluctuations in America. The influence 
has, however, been very slight, prices over there being too much 
above relative value here to be really affected by the fluctuations 
that the American telegrams have disclosed. Moreover, although 
the New York quotations show a decline of 3c from the highest 
point allowed during the week, they are still about where they 
stood a week ago. Although the weather has not been bad 
for the land, it has been unfavourable for the threshing out 
of grain, and the English supplies have, as a consequence, shown 
some falling off in condition. This has given some irregularity to 
prices. Fine dry wheats being the scarcer have tended upwards in 
value, whilst prices have been weaker where the condition has been 
imperfect. Foreign wheats have hardened up about 6d per 
quarter on best qualities all round, but no tangible improvement 
has occurred in other grades in the spot trade. In cargoes a fairly 
good business has been done, the market closing firm to-day, 
although without much activity at the finish, The sales during 
the week have included several large cargoes Californian at 42s, 
net prompt shipment, and 43s Sepsember, Oregon October-Novem- 
ber despatch at 43s 3d. Walla Walla, to arrive, at 4ls 3d to 
41s 44d. Theodosian, on passage, at 36s 9d, and December-January 
shipment et 37s. Several large cargoes Sebustapool, Ghorka, 
November-December, and December-January, at 37s 9d to 38s. 
Azoff, Azima, on passage, at 36s, U. K. direct. Australian, off 
Coast, sold early in the week at 42s and 42s 3d net. A good deal has 
been done in Indian wheats, including Bombay No. 1, November- 
December, at 40s 6d to 41s; Calcutta Club, No. 2, vid Canal, on 


| English flour has ruled at fully steady value. American has risen 
| 6d to 9d, and in some cases more. First bakers are now quoted 
29s 6d to 30s 6d. American shipments of both wheat and flour last 
week were much smaller. Of the former 82,000 quarters were 
shipped, of which 1,000 quarters from the Eastern and 72,000 
quarters from the Western seaboard ate for the United Kingdom. 
Uf flour, 114,500 bags were shipped, the whole being for this 
country. The supplies of wheat and flour on passage have not 
altered much during the week, and the quantity now stands as 
2,295,000 quarters, against 1,595,000 quarters at the corresponding 
date last year. Malting barley has not engaged much attention, 
but grinding sorts have ruled firm on the spot, although there has 
not been at all a large business done. For arrival, Azoff has 
been sold at 18s 9d and 19s 44d, and to-day a cargo of Azoff 
sold for the Bristol Channel at 19s 3d. The quantity at sea has 
decreased to 264,000 quarters, against 250,000 quarters last year at 
date. Maize has been quiet during the week, but shows rather a 
steadier tone at the close. On the spot round corn is quoted 
24s 6d to 25s, and flat 23s. For arrival a cargo of Mozocco sold at 
24s 3d, and one of American mixed, November-December, at 
22s 14d. American shipments last week were 110,500 quarters, cf 
which 75,500 quarters are for the United Kingdom. The supplies 
of all kinds of maize on the way are reduced to 157,000 quarters, 
against 307,000 quarters last year. The mild weather has been 
rather against the consumption of beans and peas, which are 
quoted éd lower. Egyptian beans 30s 6d to 3ls 6d, Smyrna and 
Morocco 27s to 28s, Canadian peas 32s 6d to 33s 6d, and Indian 
green peas 25s to 25s 6d. Oats have met a fairly steady sale 
during the week, and telegrams noting that St. Petersburg is 
closed gave a firmer tendency to the market to-day. The lowest 
price is now 13s 9d per 304lbs for new Riga. 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 












passage, at 36s 9d to 37s; and October-November shipment at 
37s 3d to 378 6d; soft and hard red Calcutta at 34s 6d to 35s 6d. 









week ending October 27, 1888, and in the corresponding week of 
1887 :— : 

7——Quantities. —, 

1888. 1887. 

Animals living—Oxen, bulls, cows, and calves......number 8,197 =A 6,783 

Sheep and lamb3..........-s0sssereerseseeneee ecbeaas bee! léb 23,942 -- 25,204 

$a acecctiecevasta ° te 249 te 137 

Dead meat—Bacon............. . ewts 42,691 «. . 42,214 

Beef, salted and fresh jen “te 22,437 - 19,886 

THAIS ccosececcacocascansnsensqueebendabansontndl ws okies 11,322 it 8,735 

Meat unenumerated, salted and fresh «a! & 1,160 ee 645 

a a preserved ......... > ww 8,966 -- 16,413 

Mrstbams, fremle | .c.ce<cccvecseccsdesesesece : 23,231 oo. 20,96 

Pork, salted (not hams) and fresh ........sc0- 6,010 — iw. S020 
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——Quantities.—~, 
“1885 18x. | 





Wales tinplate trade continues in a most satisfactory condition, 



















































NS £ 4279 ... 3¢¢3| 0d some large sales have been made on the basis of 14s for 

Rabbits .... .. Cwts 4,760. 4,526 | Siemens coke plates. Engineers generally are actively employed. 

Butter....... ss 34,404 25,081 y » : 

Margarine : 26,046 95,898 In the North-West the steel trade has been active, the demand 
se am 56,075 44,199 | being yy ay weed strong for steel rails, which are quoted at 

Eggs ...... great ~~’ ——— “ = £3 18s 6d for heavy sections. Tinplate bars are in large output, 

Vegeiabios Onions rae LL inashele 186s petsaa | 2nd orders are very well held. Business in plates and angles for 
Potatoes 


Saitaitbes <pblive ions etoibepieyesvsountenesbicintrsveeds ewts 19,528 |... 19,704 | Shipbuilding purposes remains brisk, and makers find themselves 


 dleanabcinh atcha imonenipanaancsneniemepetesineies £ 10,408 =... 11,151 | with orders in hand which will keep them busily employed for six 
owts 1,856,001 +» 693-295 | months to come. Ship plates are £7 12s 6d. The steel trade of 
7 313,499... 3! 7514 the North of England has been brisk. There are more rail orders 
* a ae $0,161 in the market, and though the competition is keen, most of the 
” 9! oo 44,00 





railmakers ask more money—£4 to £4 2s 6d. Steel ship plates 
are £7 at Sheffield. Bessemer ingots have gone up 5s per ton, and 
the edge tool and file trades are fairly well employed. 


Tron reports as fellows on the continental iron trade :—The tone 


» 747,942 ... 570,472 
- so 891,555 ... 320,008 
The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 











1885-6 :— of the Belgian iron markets is better. The demand for joists is 
i just as active now as in the spring, and higher prices are asked for 
l orders after January 1 next. here is a good demand for steel 
Imports. | 1888-9. | 1887-S. | 1886-7. | 1885-6. | plates from England. The condition of the French iron market 
—wwts, | ewts. | cwts. | ewts” | Varies but little. Prices are still weak at Paris, and remain at 
Wheat (8 weeks to Oct. 20) ....0.-e000++ 11,812,030) 8,152,270. 9,200,870 9,928,700 125fr for plating iron, and 135fr for merchant descriptions. 
Flour ” mo sseesecssennnes] 8,052,670, 8,183,670) 2,726,410) 1,660,720 ae a conditions it is difficult eoaae: how the pees of 
Re pre ee peer pear om eee = ord can maintain their price r at works, un ey 
Add week ending Oct. 27—Wheat 16800) 708 200 tg 250) es are willing to loose the Paris market. The latter price, however, 

» 2I— WEA ...00- } J | } x 138,780 | *° } of ji 
ee | "391,500! 320,900, 260,260, ‘399,620 | is rather more nominal than real. The French imports of iron 
Total imports, 9 weeks oe 702900 oe — and steel during the first nine months of 1888 —_ aie oo. 
o' im COKE... ....-000- { . y | 799) * 6 4 ° * * 887: the 

See ; | 18122820 | sgninst 129,193 tons in the corresponding period of 1887 ; 
eur >= -adhaaet Whe “ et 15,0001 s,000| i251) aon exports, 63,637 tons, against 116,655 tons last year. — The German 
Nett | Saaaseel snanaszel sassaaeel Saestane iron market is getting firmer, owing to the revival . some 

} et IMPOFts..... 2.0... 00-eeeeers-eeeees 12,200,130, 1 027,820 . : : : 
duh ae te i Sa ol 2, a eae ~ the iron trade, although, generally speaking, business 

home-grown Wheat .......-.-.-seee0e) 5,921,300, 9,829,000, 6,452,000) 8,499,000 18 still quiet. 
: , a | | | __The London seaborne house coal market has been steady during 
f Nine wesks home supplies ——---- ~ 22,505,400 22,020,180; 19,276,080) 21,526,820 | the week, and prices have remained without change. There have 
Average price of English wheat, per) 8 d | s d | sd | sa been no Hartleys at market. The inland market has been more 
PF QUATTEL ......cesseseeesensesseseeneenerseneey| 82 2 30 1 30 3 BL 4 quiet, and, the scare having somewhat abated, prices will probably 
BE POF OWE... ...ceceerscencesseeerersenerenes , eee 6 11} 7 0 7 8 





have a decided downward tendency. 


} ' 
—_—_——— 
| 


| bushels. | bushels. | bushels. | bushels. 
“ Visible supply ” in U.S. centres.........; 33,477,000 33,983,000' 55,374,000) 46,800,000 
Do do = in ewts...' 17,93C,000: 18,170,000' 29,664,000 25,071,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended October 27, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 








THE COTTON TRADE. 





LIVERPOOL—NoveEmBER l. 
PRICES CURRENT. 






































| | {ei gl | £ || Same Period | Same Period 
cs a = | im 1887. | 1886, 
QUANTITIES SOLD. AVERAGE PRIceEs. Descriptions. . | - | ie | ¢ t-—— pfansoanl 7 
ee ranean ld  eiBieg! ¢ | El gig lg | 4 
| Wheat. | Barley. ; Oats. | Wi ! , 3 & ” -_ | w= os | a | 3 
y- | ats. | Wheat. Barley. | Oats. \S| m/s] a | mz |g S| fe 3 Alm|l Ss 
oot 27 | ee ae) Se et) ot) 24 PE a ich 
t. 27...) 75, i | $862 0; 322, 2 5 | 16 5 American dididijdiajialai\aid|djaia 
20 ...| 71,690 7 | 62,20 3) 7,225 1) 82 1 2810 | 161) | Sealsland...perlb.| 12/13 | 13} 15 | 16} | 21 | 12 13 {16 | 11 | 124) 15} 
13...) 61,230 5 | 37,6138 0) 5523 4 30 11 29 1 16 4 | Florida ditto........., 114 12 | 12413 | 13h | 14 | 10} | 114 | 124 | 10 | 104) 12 
o| ee) ewe tl) ees) eT) et Bs Ord ,G.0. L.M Mid (G.M. |M.F. @.O L.M.G.M)G.0 L.M G.M 
oe. = ee oy — ‘| ses 5) 828 29 4 16 4 American ..... ....+: 14% 5t | 6h) 53{ 6 ae ee Bs Ps ee ae 
22...) 35,614 2, 1,752 0) 2470 7) S411 | 825 | 17 2 Brazilian. (Mid M.F.| Fr. G.F., Gd. |Pne.| M.F. Fr. | Gd. )M.F) Fr. Gd 
” \ Y Lavi vas | wes Ore: ... die 5 Bye! ... | 5S | Otel 
1987 ...-..| 05371 0| 131961 0| @500 0) 9 1 | a 7 | 15 5 | Bermambuco, de...) | OF) G | Or oe foe | Oe oe | | Be 
vererveee) 48,909 5 | 116,178 2 9,852 1 Si seer y | art ee Se Ei cae | oe Ec I ae —} ood Oe |. | Bh] 
56,940 . anaes $| 10,359 7 314, 302; 19 2 Rio Grande eisuniese Of eo an ame we | Soy | fee 4 
65,773 0, 151,335 1] 10,244 1 32 3 320! #19 2 ie Meme cect okt | wnat: oly Bests (2 ios Hh wed we] | aes 
IE ec scrcvies Dial oe See Bator Bem lsc we || Ste, Sf | 5 | Bee 
ee Maranham...........-.| ss se ste th Sadia wie brs 57 | Birt! 57s| oo 
Egyptian—Gallini ij mt a a 10 A a ia ee éi 8 
y Ditto Brown...... 6} | 68} 7 PF 52 | 7 | 5B) ia 
THE IRON AND COAL TRADE. Ditto White ......| ... ve | OF of 63 | 7 || See 5h | 6k | 5b | 5B) 5 
Smyrna, Greek, &.) ... | 4§ | 5s, 5 Bre | 58 48 | 43) 57) 43 | 43 5 
West a, &e. | A ie | | o. | - Ps 10 | 18 
Sori . * . Fiji Sea Island......| ... | ... | 12 15 17 |) ove | | see | | 
The pig-iron trade remains in a satisfactory state. As regards Tohiti Sea sland... - | 9 | 9 /10h |12 | 7h | 72) 9 17 | Tel 
trade in the North of England our Middlesbro’ correspondent | Peruvian—Rough |... ... | 8) 7) | Tre) 7)». | 6) OR). | OF ote 
writes :—Pig-iron remains in good d d Ditto Mod Rough! ... | 53 | 6k | Of 6 | ... |) 53 | 53 | 6% | 5f | 6g | Ste 
on rt ns in g emand both for export and te i x || 5 5ial Ses) 58 | Ob 
home consumption in this district; pri Ditto Smooth ...| ... | 62 | Ste OE Gime) Bie See) Sie) Ste Sie) 58 
may f PN § district; prices are firm at 34s 6dto| DittoSealsland| ...| ... |... |10f/ 114 12 || 74) 8 | 9 | 7E| 8t|9 
35s per ton for No. 3. All our iron and steel works are full of orders | African ........cc-) s+ |. | 5b | 5k | BR | Biel) | 4B) 4B | | M8 | 42 
for sometime to come for shipbuilding material. East Jodian. sa F. G.F. F.G\F Gd F.G. 7 vena wo | on 
. Surat—Hingungh’t’... | 43)... | 5) .. | GH) o. | oe | eee | see 
At Glasgow the warrant market has been less active, and to-day | Ginned Dharwar| 47x 47%) 47m 48) [ow |] oe 83 47y| ... | Std) dre 
prices close as follows :—4ls 6d to 41s 7d, cash, and 4I1s 94d to | M. Gin'd Broach...) |... | Bre) Ste | Sie) --. | wa) 8) on) a | oh 
41s 10d, one month. Business in Lancashire Staffordshire, &c Dhollerah ......... | 43 ri | | 46) 48) 4ta) 53 | 38) Bf) 44 | Sie a | hi 
emains active. In the North-W. 7 “ » &C., Oomrawuttee ...| 475) 43.) 4% 444 448) Ses!) 3h | 3% 49 | Bre 
5 ‘ally for Bes “West the hematite trade is active, | Khandeish......... $3 4b | 48 | are 4th) ||. | BBY Ato] ow | ow | ps 
especially ior semer qualities, which are in increasing con. | Bilatee. w--.---| Stk 4 | dre) Ste 4h | ath. | Bis BE) we) oe] os 
sumption on the part of steel-makers, There i - Veravul, &€.......| 4 | 476 4th) un. | oe | BR | Bt 47s) 8% Se) Ars 
ers, ere is no change to note ; \4 
in prices, and mixed numbers of B a 8 Comptah ......... 33 | dry 4's | |) Spe She 4h | 8h | Be | are 
Be 3, d i. of Bessemer om are quoted |  Seinde.............+: Sia... | 4h]. | 4) | te ww | | Se 
at 40s sc, and some large contracts are noted at about this price, | Bengal .............. | ee | see | oe | SE] Ge | 48 || Sie Sa 92) 3 | 34 | Oe 
with a slight advance for forward deliver ? | Madras—Tinnevily| 44 | 413.5 | Bre)... | ns || oe | See SER) oe | Orel O18 
y: 
The finished iron trade of th Western’ 34 | 474)... | 4a... | wl | Bg) ag. | Ob eee 
e finished iron trade of the North of England has been active a ee 
but prices show very little change, the : 


figure for common bars Imports, Exports, umenaie ~ * &o. 


being £5 2s 6d ; ship angles, £5 2s 6d ; 





. 1887. 
k ship plates £510s. There bales bales. 
is a strong +one — the trade in Lancashire, and makers | Imports from Jan. 1 to Nov. 1. .ccs.esssssessssseeees *2,688,202 s..cccocrece 2,016,095 
| are all full of work. Bar iron is not obtainable under £5 10s, and | Exports from Jan. 1 to Nov. 1 ...... Se en | 
some makers decline to quote f d . RMR ATOIE Bs cxtechp teed vitntinsiitlecanicss 253,270 eceocsrcee. _ 457,870 
. difficul 4 orward at these figures. Hoopsand Consumption from Jan. 1 to NOV. 1 ....scscsseeseee 2,683,359 ...s.0. oe. 2,766,080 
sheets continue difficult to get for anything like early delivery, and hy 
}| average £5 15s to £6 and £7 to £7 : 


These figures show :— 


A decrease of imports compared with the same date last year of ...bales 227,800 
A decrease of quantity taken for consumption Of ............ccccecceceeseesenneee 82, 

A Goqpenss Of actual CmpOrts 6... cedcscscrorereceseeed dos ovb stake cop sibidadsbedckbbes sees 11,660 
IR on cr trneieer ens einrgeeb isan 174,600 


* Includes imports into Hull and other Outports. t Adjusted. 


In speculation there is a decrease of 52,360 bales. The imports 
this week have amounted to *98,691 bales, and the quantity of 
American cotton reported at sea for Great Britain (including eable 
advices to date) is 184,000 bales, against 248,000 bales at the corre- 
sponding period last year, 
neem mata 


in North Staffordshire has 
es agitation iron- 
workers and colliers, and work is proceeded with Ieee ante’ 1s n 
South Staffordshire the recent advances are generally secured 
Black sheets are in considerable demand at £6 1lés for singles, 
£7 5s for doubles, and £8 for lattens. Galvanisers quote £12 10s 
t o £13 for 24 guage f.o.b. Liverpool. 


. In bars, hoops, strips, and 
peeping sheets the advances are also maleheined: “Prices of 
finished hardware show a firmer tendency all round. The South 


~ 


| 
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The market has been quiet throughout the week, and prices of 
most descriptions are easier. Sea Isiand has been in limited 
demand. Quotations are without change. American has been in 
fair request ; but, being freely offered, prices have shown irregu- 
larity, and quotations are reduced 3d per lb. In Brazilian a fair 
business has been done, and prices are without quotable change. 
Egyptian has been ,in limited demand, and prices of the current 

ades of brown aré reduced yd to 4d per lb. Rough Peruvian 
has been only in moderate request, but prices are steady. Smooth 
sorts are in fair demand at partially Jd per lb decline. In African 
there is no change. In East Indian only a moderate business has 
been done, and prices have ruled in favour of buyers. 

“Futures.”—The market has been dull throughout the week, 
with a daily drooping tendency, and the closing quotations show 
a decline of 5-64d to 6-64d per lb from last week’s Circular rates. 
The closing values are—Delivery : American, any port, lm.c., 
November, 5 28-64d ; November-December, 5 22-64d to 5 23-64d ; 
December - January, 5 21-64d; January-February, 5 21-64d; 
February-March, 5 22-64d ; March-April, 5 23-64d; April-May, 
5 25-64d ; May-June, 5 26-64d to 5 27-64d ; June-July, 5 28-64d ; 
July-August, 5 30-64d ; August-September, 5 29-64d to 5 30-64d 

r lb. 

PeThe amount of cotton forwarded this week is 60,708 bales, and 
actually exported 7,623 bales. The increase of stock this week 
is 30,360 bales. The sales amount to 47,620 bales, of which 
820 are on speculation, and 2,400 declared for export. 


exceeded 1,100 to 1,200 bales, of which a considerable proportion 
was composed of scoured South African descriptions. No further 
progress has been made in the matter of the proposed adoption of 
farthing biddings at the periodical London wool auctions—the 
merchants’ and buyers’ resolutions, as they stand, having brought 
the question to a position which can hardly be otherwise described 
thanas a deadlock. Anything like a hostile collision between 
sellers and buyers is much to be deprecated as calculated to 
injure all interests concerned, and it may be hoped that some 
modification of the merchants’ original resolution which, while 
deferring substantially to the wishes of the colonial growers, will 
meet the practical difficulties from the buyers’ point of view, will 
be suggested at an early date, 


Messrs Sanderson, Murray, and Co., have received the following 
code telegram from their Napier firm :—‘ Napier, 29th October. 
Early portion of clip, compared with last season, is heavier by 
about 5 per cent. The clip generally is, compared with last year, 
sounder and better grown.” 


Messrs Seward and Melly report as follows on the Liverpool 
market :—The business recorded in this market has not been exten- 
sive, but this is chiefly owing to our limited supplies of useful 
wools, Sales comprise 800 ballots Peruvian at.10d to 10$d per lb 
for merino, 104d per lb for extra fleece, 84d to 9d per lb for middling 
and 6d to 7#d for pieces grey and inferior ; 600 bales greasy Lima 
at 64d to 7d per lb for good white and 6d per lb for medium. 100 
bales greasy Chili at 54d to 6d per lb, 40 bales greasy Buenos 
Ayres chiefly at 53d to 6d per lb, 200 bales washed Morocco at 7}d 
to 10d per 1b, a few greasy at 54d to 6d per Ib, 500 bags Kassap- 
batchi at previous rates, 218 bags greasy Andrianople at 53d to 
64d per lb, 600 bales greasy Georgian, Levant, &c. at 49d to 44d 
per lb, 50 bales Egyptian at 74d to 94d per Ib, 80 bags unassorted 
white Castel Branco at 114d per lb, and various sales of Spanish 
Oporto, &c. A public sale of clothing wools will be held on the 
14th instant. The East India sales commence on the 20th 
instant, and the miscellaneous sales on the 27th. Alpaca is firm 
with a stronger tendency and a fair amount of business is recorded 
during the month comprising 2,545 bales Arequipa at 9d for 
inferior to 11}d per lb for good, 321 bales Chala at 84d to 8d per 
lb, 109 bales Tacna at $d per lb, 50 bales Bolivian at 73d per lb, 
and 366 bales inferiors at various prices. Mohair has been very 
active and the sales reach about 3,000 bags up to 13$d per lb. 


The arrivals for the fifth series of London Colonial wool sales, 
which is fixed to open on the 27th inst., are as follows :— 























MANCHESTER, Novemser 1, 


There has not been a large turnover in cloth during the week. 
Transactions have been numerous for the continent, Levant, and 
South America, but seldom of individual importance. For the 
Eastern markets, the inquiry has been considerable, but although 
few orders got through, the bulk of offers were not much below 
the regular quotations. Home houses have done little, and for 
immediate wants only: In yarns export bundles have moved 
slowly. Business is reported for Russia, and also on continental 
account. Spinners have not altered prices, though in case of 
actual offers some advantage was obtainable. Yarns for home use 
have again been sparingly dealt in. Twist is quite 4d per lb, and 
weft yzd below the prices of last week. To-day trade was quiet 
in all directions, and the tendency of values entirely in favour of 
buyers. 
















(I.) ComMPARATIVE STATEMENT of the Corron TRADE. 

















wens ee er Bales. 
l * wae Wher Bek We ai iiaias cc ssn n= 5+ sinsdeclbdannechnnbaeainnnel 7,035 
| Price | Previous Weeks in 1888 mcr hain cccindninaciiee cnn cthi nen sstiesdieaehadtales 14,912 
Hew. | Prine, elon Brion, Brice: Paice pen rvs i acmenn nod ineeern oie OE aan 
1888 | Oct. | Oct. | Oct. | Oct. Sept. Setar Ah tree Riise Sis diss nei bisiictactiscibins bain beled 5953 
va {| | we | me | & | WUD ersnnnsinctivndeine <asienibiiehahben aittisibibihiehasacbachiasilaaaiaa 30 
a pn tt ete nte lereloaalsithat "TOGOMION ccd dadiacan edi oktite bbb aaisqelacbadate 257 
isdi|s dis disdis disad “saa 
Raw Cotton—Upland, middling...... perlb) 0 53! 0 5g 0 548, 0 53 0 51g O 5 New Zealand evccccce tact eeeeesceccencreerecececrsianseres ees 4,715 
a Ditto, good middling......... 0 6|6 Gt 06 06, O 610 €2 Cape—Eastern Province ..............ccsecsecsseneeeeres 11,305 
- a fAIT.....cesseeees 0 6/60 6 © 5g 0 5g 0 5g 0 5g Weembkerm PRGVIOG sé. cccccncoseccnsddstsvesemncadtiia 698 
= Yitto, good fair ............00 U0 6) 0 68 0 640 6 0 6 OO 6 Ts 
Yarns—No.40 Mule-twist, fair, 2nd quality, 09\¢e 94 0 910 of 0 ot 0 Ge Nettles. steal. tc. Juni... cee, Se 742 
_ No.30 Water-twist, ditto 10 830 S$ 0 8} 0 8% O 83 0 8 aameneee 
26-in, 66 reed, Printer, 29 yds, 4 Ibs2o0zs| 4 15,4 14 4 Ui) 4 16 4 1h 4 4 Tate 24 dateichi di Ha, 54,520 
97-in, 72 reed, ditto, 5 Ibs 2ozs) 5 14/5 1 5 15 14 5 14 5 1b 
| 39-in, 60 reed, Gold End Shirtings, 374} | “| 
NDOT CRD S00 sonore nnaresiscatnntonnad 5 194) 6 10 6 104; 6 10h 6 10 i . : 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7 Ky 7 : 7 7 o 7 o aes Our Bradford correspondent writes :—The prices of the raw 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs...... 9 1} 9 14 9 13'9 15 9 14 9 14] material, though they cannot be said to have quotably advanced 
ee ee End Long Cloth, 36 4 ita 2 : since last week, are exceedingly firm, and rather in favour of sellers. 
SID vas ncpnansancse sessssesssnnsssnee’ Og) 6 14 6 1h 6 15 6 14 6 14} Stocks of English wool are comparatively low both here and in the 


growing districts. Colonial wools are maintaining the full advance 
realised since the late London sales, and there is a large consump- 
tion, both of these and English descriptions. Mohair has become 
dearer, and is more in request. Buyers of yarn will not readily 


























Price, Corresponding Week j 7 . 7 
Nov. 1,) — = . as pay the full advance that spinners are obliged to ask, but mohair 
1888. | 1887. | 1886. 1885. | 1884. | 1888. yarns are, like the raw material, distinctly dearer, and more sought 
fe utr ys ~\e@isdisdiedsd sq | after. There is a pretty good business in worsted yarns, both 
Raw Cotton—Upland, middling...perIb| 0 53 Gi% 0 53 05% 95% 0 51g | single and two-fold, although transactions are small. In manu- 
~ Ditto, goad middling ....., 0 6 | Sve 0 5t 0 Sy 0 5% 0 6% | factured goods the demand is better, especially for the home trade, 
—_ 2ernambuco fair ............ 0 6 J 5% 0 54% 0 5b 0 52 0 6 . Sand - i 
me Ditto, good fair...........000 0 6% 0 544 0 BHA 0 53 4% S 0 6} and the inquiries extend to lustre materials. 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 9 | 0 8} © 84 0 8% 0 94/0 98 
— No.30 Water-twist, ditto 1/0 83/0 80 8/0 Shc so 93 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20z8/ 4 14/4 0/4 0/4 0/3103 4 © 
27-in, 72 reed, ditto, Sines St 5 i$ | 5 O 410315 0/4103 5 0 
39 in, 60 reed, Gold End Shirtings, 374 | | @ 
yards, 8 IDS 4.028 .....ccsssessscecseecseeeee |6 1036 9/6 76 6/610} 7 14 THE LEATHER TRADE 
40-in, 66 reed, ditto, ditto, 8 lbs 120z8...|7 9 |7 44/7 3/7 3/7 779 
40-in, 72 reed, ditto, ditto, 9 lbs 50z8...|9 14/8 73,8 6|8 9'9 0,9 6 
89-in, 44 reed, Red End Long Cloth, 36 | | 
IG, Bias its which ntssdceocsidalinite ent 16 14/5 103' 5 103}5 6'5 9/6 0 The trade in leather during the week has been generally quiet, 


customers being content with small parcels for immediate use, and 
not caring to speculate for future requirements. The stocks of 
leather, with fresh supplies, are about sufficient for the demand: 
There is no change to report in prices. 
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THE WOOL TRADE. 








There continues to be a fair demand for English wools, and prices 
keep very firm. 

Messrs Charles Balme and Co, report :—Consumption is well 
maintained in all sections of the trade, and in view of the com- 
paratively moderate supplies to be handled during the forth- 
coming auctions, the outlook as regards values is satisfactory. 
Recent news from the Argentine ports states that owing to heavy 
rains the early shipments of the new Platine clip will be some- 
what delayed. In the London market there has been of late a 
fair amount of inquiry for wool, but, owing to the firm attitude of 
holders, actual sales since the close of the last series have not 


JUTE, HEMP AND FLAX TRADES. 


About 20,000 bales jute have sold, native marks being easier in 
price, viz., £14 10s to £15 5s for London. Other kinds without 
much change. Sales inelude RB 2, near, at £16 10s. Native 
marks, Dundee, partly at £14 5s; others at £15 5s to £15 10s; 
cuttings, £9 15s to £10 per ton. 
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From Messrs G. Armitstead and Co., Dundee, October 30 :—“The 
business done during the past few days has been mostly in second- 
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for export. A very moderate business done privately, owing to the 
diminished supply available. Public sales have amounted to 



















































hand lots. The business doing in shipment goods is, however, | 25,601 packages, and do not present any change of interest, 
limited. It is still estimated that the quantity for export to | Common shantams sold at 4}d to 44d ; fair common Moning at 5d, 


other grades of black leaf 64d to 1s Ojd, full 1s 5d, New make 
congous 6d to 9d, being easier. The market has stood the extra. 
ordinary pressure of Indian better than expected. Prices show 
a little irregularity for medium descriptions, others being firm, 
and fine dearer, with a demand sufficiently strong to absorb the 
42,000 packages offered by auction in one week. Quotations of 
Ceylon have been well maintained, especially for good liquoring 
teas, with a supply of 7,780 packages. 

The total deliveries of tea in October were about 28 million 
pounds, including rather over 8,900,000 lbs Indian. 

Ricr.—A quiet tone pervades the market. Last week a cargo 
of 1,572 tons Rangoon, off the coast, sold at 7s 6d, for Hamburg, 
Business done in white Bengal on the spot and to arrive, of which 
particulars do not transpire. There is arather limited demand for 
cleaned rice. 

Saco is without change, and rather quiet. At public sale 741 
bags partly sold: low medium, 9s to 9s 6d; fair small, 10s to 
10s 6d ; good to fine, 11s to 12s per ewt. 

Tarioca.—764 bags Pearl, by auction, were chiefly bought in, 
the market being dull. <A few lots seed brought 21s 6d per ewt. 
Of 1,155 bags flake, 150 bags Singapore realised 244d ; 50 tons sold 
to arrive at 28d per lb. 

Buiack PrEprER.—The market is dull, and few sales made 
privately. 364 bags Singapore, by auction, were taken in at 73d, 
and 1,050 bags Penang above the current value. 80 bags Telli- 
cherry at 83d per lb. 

WuiteE PEpPer is easier in all positions. 20 to 30 tons Penang 
have sold to arrive, November-December shipment, at 10:$d. At 
the public sales: 475 bags Siam part sold, from 1s to 1s Odd, 
including some “without reserve.” 139 bags Singapore bought 
in at 1s Ofd. 315 bags Penang at 11d per lb. 

Nutrmecs.—The demand is rather slow. At auction, 11 cases 
Java sold, 107’s, 2s 2d to 2s 24d. 75’s, 2s 9d to 2s 10d. 36 cases 
123 boxes Penang chiefly bought ; a few 75’s brought 2s 9}d. 12 
cases Bombay sold 28 3d to 2s 7d per lb. 

Mace.—There has been little inquiry. 


Europe will not exceed 2,000,000 bales. Sailings for October are, 
however, likely to be exceptionally heavy, the early Canal sales 
being larger than usual. The St. Fillian’s has arrived from 
Caleutta with 16,000 bales jute. The quality continues to give 
satisfaction. By telegram from Calcutta to-day, ‘Jute sailings 
from Chittagong and Calcutta to United Kingdom this month to 
date, 27,500 tons ; freights, 60s. Exchange on three months bank 
bills, 1s 48d.’” 

Flax is unchanged in the Dundee market. In Russia prices con- 
tinue firm. Frost and snow at St Petersburg may have injured 
some of the flax still outstanding. Imports into Dundee from 
January 1 to October 31 were 27,668 tons, against an average of 
20,145 tons in the five previous years. 

Manila hemp is less in demand, and there has not been much 
reported business during the last few days. Supplies afloat to 
America are large by contrast with last year, and the week’s 
receipts were 17,000 bales, against 12,000 bales. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincrne LANE, Fripay. 
For Report or Tuts Day’s MARKETS, SEE “ Postscript.” 
Suear.—The price of new crop Beet is now rather lower than 
at same time last year, and a large business done, chiefly 
speculative. In Cane sugar the feature of the week has been a 
demand for low brown descriptions. There have not been any 
transactions reported in Java. Crystallised West India is 
occasionally rather lower. Public sale and private contract prices 
as follows: Demerara, 17s 9d to 19s 9d; Trinidad, 17s 3d to 18s 3d ; 
St Lucia, 17s 3d; syrups, 12s 3d to 12s 6d. Landings of sugar in 
the United Kingdom last week were 14,000 tons, and the deliveries 
17,300 tons, the stock showing some further falling off. Refined is 
quiet, with large supplies of foreign goods available. 
Iuports and DELIVERIES of Svear in London to October 27, with Stocks in 


the Public Warehouses at the same date. 28 cases Penang were 






. 1887. 18386. 1885. taken in at 2s 6d to 2s 9d. 15 cases Bombay, part sold, at 2s 5d 
—— : : ete 30300 =n why ois'boo ; ara to 2s 7d. a6 cases Singapore were chiefly withdrawn, 2 cases low 
Stock .. ... 34,400 ... 51,600 77,200 ... 84,900 selling at 2s 4d to 2s 5d per lb. 
Stock, U.K. ++ 163,100... 173,500 206,900 ... 263,600 CLoves.—-Speculative business of some extent has been done in 
oe Jaggery...percwt 9/5 9/6 ... 9/6 10/0 8/5 8/6 .. 1/0119 | Zanzibar at 9d to 9}d for delivery, and the same paid on the spot. 

ood refining West India 13/0... 12/0... 10/611/0 ... 13/6 14/0 oo . : : > 

Crystallised Demerara ... 17/019/6 |.. 17/6 19/0 ™.. 140180 ... 17/0 20/6 | 212 bales offered at public sale bought in. Of 11 cases Penang, a 
Beet, 88 per cunt. Lob. .. Isp 18/4 ce “a " 5 tal oe ‘ 180 . ib few cases sold at 1s O%d per lb. 
Fine French loaves, f.o.b. 618/ ... e. 14/ 0... 19/6 20/ Yass INEA i 336 ces. sea dam: ; . ” 
Java afloat, Nos. 15 to 16 16/3 16/9 ... 15/0 15/3 ... 13/013/3 -.. 17/6 17/9 oe Licnxa is dull. 636 boxes, sea damaged, sold from 17s 
Tate’s Cubes, No.1 ...... 21/0 20/0 20°. 0 to 20s 6d per cwt. 


GINGER.—The demand for Cochin does not improve. Of 323 
cases 278 bags, a portion only sold : cut, rather bold, 61s; fair to 
good, 47s to 50s 6d; medium and small, 33s to 36s; part cut, 
small, 24s to 25s 6d; broken and tips, &c., 15s to 17s 6d; ordinary, 
rough, 17s 6d to 18s per ewt. 

PimENTO has become dull. Of 1,517 bags, by auction, a few lots 
fair sold at 3}d per lb, being easier. 

CHILLIES.—547 bales Zanzibar part sold at 33s to 33s 6d ; one 
lot good, 35s 6d. 60 bales Bombay capsicums brought 12s to 14s 
per cwt for low qualities. 

Frvuit.—A quiet tone pervades the market for currants, and 
some of the quotations show easier rates. Various kinds sold by 
auction, “ without reserve,” at 23s to 25s The public sales of 
Valencia on Wednesday were large—about 1,100 tons. Prices 
steady, excepting for the lower grades of selected. Business has 
been done in sultanas at 26s to 29s per ewt. 

SALTPETRE.—Prices are still nominal. 

NiTRATE Sopa firm at the advance ; also the Liverpool market ; 
good quality remains at about £10 10s per ton. 

SHELLAC.—Prices are tending upwards, and the business by 
private contract reported at fully 4,000 cases. T N_ second 
orange last sold at 55s to 57s ; AC garnet, 46s to 47s. On Tuesday 
675 cases included first orange at 64s to 663. Heavy landings and 
diminished deliveries last month have caused an increase of stock 
to 74,045 cases. 


Beet Sugar.—Sales of new crop have again been of considerable 
extent, at lower rates. German November-December, 12s 6d to 
12s 74d per cwt, f.o.b. The market now steady. 

Jayggery.—About 250 tons Cane have been sold at 9s 6d. 

Manila.—1,000 tons Ceba, off the coast, sold at 9s 3d, ex-ship for 
London. 

Rejfined.—Stoved goods are quiet at last week’s decline, and 
foreign offer freely. For Say’s Paris loaves, 18s accepted. Russian 
Crystals can be bought at 15s, c.f. and i., and French Crystals, No. 
3, sold, 15s 3d per cwt, November, c.f. andi. Foreign Granulated 
sold at 15s 3d to 16s 6d, f.o.b. Here Lyles’ Granulated is lower, viz., 
19s 9d to 20s; No. 1 Crystals 19s 9d per ewt. 

Rum.—Prices unchanged, with few sales and a quiet market. 

Cocoa.—The small supplies have gone at former rate. 704 bags 
Trinidad by auction, rather more than half sold. Good to 
fine qualities were in demand; mixed and middling, 66s to 69s ; 
good, 70s to 73s; fine, 75s up to 85s for superior. Of 70 bags 
Grenada, few lots good brought, 66s to 67s 6d. 1,118 bags Guayaquil 
were chiefly taken in. A few lots grey soldat 64s. 529 bags other 
foreign were chiefly taken in, also the bulk of 158 bags Ceylon. 
Business done in Guayaquil by private contract. 

CorFrEE.—Speculative prices of Brazil, after a decline of 4s to 
5s in this market, closed rather better yesterday. Receipts at the 

ports of shipment and the exports to Europe show a marked 
increase for the week. Stocks generally are, however, still far 


: a : Imports and DELIVERIES of SHELLAC. 
below average. Home trade kinds have not in all cases supported 


their late value, although the total stock in London is further i. — a. 
reduced to an unusually low ebb. 183 casks 48 barrels 40 bags MARIN sassieshiccccnctavssicstoes}- 50,860 ...... 50,885 ...... 44 630 
Ceylon sold as follows: pale grey to low middling, 83s to 85s ; = = seers ebeeoeeedesesscsseaces ae wid 40,050 seve a1.200 
- . s s x vs ; a BE: nccdnsccngusebbenedauccdboewibens MU vevene ,7 @ eee . 
middling to good middling, 85s 6d to 91s; bold, 895 to 100s, as in Fair second orange......per cwt 55/0 to 56/0... 48/0 48/6 ...... 48/0 50/0 


quality ; small, 79s to 87s 6d for pale to fine. 42 cases 1,620 bags 

ast India included Coorg at 86s to 91s for low middling to bold ° 
fine Mysore medium, 99s, with one lot 993 6d. 140 bags fine colory 
Java were bought in at 98s to 102s; 21 half-bales Mocha at 118s 
for long berry. 2,182 bags foreign partly found buyers. Costa 
Rica: middling to bold greyish, 8ls to 84s 6d; ordinary and 
mixed, 75s 6d to 76s 6d. Savanilla, 82s. New Granada, 83s to 


OTHER DrysALTERY Goops.—Of 2,225 boxes cutch, by auction 
800 boxes low sold at 1289d to 1783d; good quality privately realised 
29s 6d. 82 bales Munjeet were bought in at 30s. 411 bags Madras 
turmeric, part sold at 7s 6d; bulbs, 6s 6d. 100 cases China galls 
bought in at 65s. Private business at 64s 6d. Gambier is 
weaker, and, after selling at 29s on the spot, receded to 28s 6d. 


92s. 894 bags Bahia, lying in Liverpool, sold at 62s to 63s 6d for | 4,000 bags myrabolanes chiefly bought in. 
ee 2. 5 
ordinary. 8/2 bags Rio withdrawn. CuEmicaLs.—Soda crystals, through scarcity, have further 


The total stock of coffee held by the Netherlands Trading 
Company at the end of October was 234,000 bags, against 624,000 
bags at same date last year. 

Imports and DELIVERIES of Corre in London to October 27, with Stocks on 


advanced, and the price is now rather uncertain. Sulphate 
ammonia dearer. In other respects few changes have occurred 
during the week. Citric acid steady at 1s 53d. Tartaric quiet. 
Fine cream tartar now held at 107s. Chlorate potash steady 


hand. ° ° 
1888. 1887. 1886. 1885. at the quotation. Sales of some extent have been made in 
a tons 30,360 40,970 ... 34,860 34,390 German quinine, latterly at 1s 5d to 1s 54d on the spot and for 
Delivered for home consumpn. 11,510 9,370 10,800 11,090 delivery, showing some advance. 
* we  CMPOUE..; ccc crvreiecs . 22,970 . «. 22,600 
BLOCK ceeeseeerseeseseseeserseseensseeses 6,570. 16,350 ... 10,510 ... 11,920 Mertats.—The markets have a more settled and healthy tone. 
Middling Cey PER izasovt per “ 87/ 90/ eee Sif 84/ ... 73/ 77/ eee 64/ 68/ Prices of copper are now considered moderate. There nave been 
Tres.—The market continues firm, with the better classes of | operations on account of the syndicate in Chili. G.O.B. now 


black leaf Congou hardening in price, and a good demand partly | quoted £78 ; three months, £78 10s, Charters in the fortnight, 1,000 
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tons. Thesales of G.M.B. made at the latter price, two and three 
months. Current qualities of English are rather over those of last 
week. Straits tin has not fluctuated in price more than £1 to 
£1 10s since last Friday. Market steady at the close yesterday, 
cash £101 15s to £102; three months, £102 5s to £102 7s 6d to 
£102 10s. Banca in Holland declined to 622fl. The London stock 
keeps low, being 3,630 tons at the end of October, the delivery 
2,827 tons exceeding the landing by a few hundred tons. The 
estimated stock of pig-iron in G lasgow at the end of last week was 
1,018,637 tons, or larger than any previous return.. Prices have 
been easier. The market closed steady yesterday at 41s 7d per ton, 
cash. No. 3in Middlesbrough has declined, and the shipments 
compare unfavourably with last year. Lead firmer for Spanish. 
The importer’s price for quicksilver is £9 10s. Silesian spelter 
firm at £18 17s 6d, ex-ship. 120 tons London rolled sheet zinc by 
auction, one-fourth part sold at £21 per ton. 


LinseED.—The market is not so active as before, and prices have 
givenway. Calcutta, on the spot, 43s 6d to 43s 9d ; to arrive, 43s to 
43s 6d ; new crop, spring shipment, 40s buyers. Bombay has sold at 
48s 9d to arrive in Hull, October-December shipment 44s 3d, 
direct to the Continent being lower. 


O1_s.—Sperm maintains the late advance. Olive steady. Palm, 
following the Liverpool market, is higher. Lagos, £35. Linseed 
oil weak, and prices easier. On the spot, £19 to £19 2s 6d; 
November-December, £19 10s to £19 12s 6d; January- “april, £20 ; 
May to June, £20 7s 6d usual. English brown rape has declined 
5s, viz., to £29 5s on the spot, £28 15s forward. The market 
is quiet. For cocoa-nut the demand is slow on the_ spot. 
Deliveries show a marked improvement upon last year’s. Ceylon, 
distant shipment, per steamer, is worth about £24 per tun, landed 
terms. 

PETROLEUM Orn has been dull for the time of year and easier. 
Present quotation, 64d to 68d ; thesametoApril. Russian, 63d to62d. 

Spirits TURPENTINE steady, American, 33s 9d; January to 
April, 34s 9d. 

TaLLow.—Deliveries since January 1, 53,627 casks, against 
45,454 casks in 1887. Stock, 10,480 casks, or about an average 
one. Petersburg, 37s per cwt. 

Toxsacco.—There has been rather more animation in this market 
during the past week, causing some grades of American to change 
| hands. In the best classes prices remain firm. Substitutes have 
only been very moderately dealt. in. 


(Continued on page 1402.) 





Commercial Cimes.—CTeeklp JPrice Current. 


*,* The prices in the following list are revised on Fri 


day, assisted by an eminent firm in each department. 









































LONDON, Faupar. DRU GS—(Con.) ds d METALS— = B, Copper: ‘ e £8 SILK— Con. d s d | TALLOW—perewt 5 
ARROW-ROOT—per lbs ds dJ| Oil, Cassia .. per lb 3 o 0 0 Eng., Tough p. ton 80 0 81 v0 | China— Satine; Me. 814 6 00 Petersbg., mew ¥ 0 37 ¢ ° ‘ 
St. Vincent,com.tofn 0 12 0 56 Aniseed ev sesccecs 5 00 Best selected ...... 8110 83 10 No. 4and5 6 13 3 Australian mutton 29 0 32 0 
COCOA—duty 1d p. Ib PRN dg! ee 14 3 ; 0 SOOO oncvenchas 56 0 $8 0 Taysaam 6 14 0 do beef .. 28 6 32 0 
Trinidad grey toord jum, irky., fine..13 0 14 6 Chili—g.o b. (nom). 78 6 78 5 Long-reeled ol 0 WORE vcidncccnvai 330 «00 

percwt see... 65 0 67 0 —- ee = ede : : AusGin., Wallaroo 00 00] Canton ...000.. 6 13 0 | TAPIOCA— 

i BS NO a ne tiees co urra .. 0 0 0 -reeled ........ 0 

; ee herE.Llowtoed 0 1 0 4 ron, per ton Ja ne : a 6 E. I. flake p. Ib 0 2) 0 33 
anaes — eaten 37 9 70 9 Other E. 1.1 1 I : 5 ~ ocvesecces 6 15 eer percwt 21 6 23 0 
Ceylon, mid. tofine 75 0 95 0 | DYE STUFFS, &c.— Bars, Se., British.. 510 6 15 | Patent Brutia 0 © 0 | TAR—Stockhim.,pbl 21 6 © 0 
Guayaquil Ariba .. 76 0 80 0 |Galls, China per cwt. 64 0 65 0 Nail rods 616-6 0 | Pewilam : ..c..cics.cs oo 00 Archangel - 11 6 
PRN. Eo écoetds 66 0 80 0 | Safflower, Bengal, gd. FOODS 2+. sad ° : ‘ Ttaln. —Raw, »wte.Novi0 0 0 0 TEA—duty 6d fens iy oil 

aos oe Ee aE A 80 90 rays sak eet 310 6510 POUS ows nccccccae F O ossombrone .... 00 6 0 per 

rapetseis lid ails ° Turmeric, Bengal .. 10 6 ll 6 Bars, Wales ...... 410 416 Other kinds ...... 0 0 & © | Congou, new crop 0409 
See ee Rlow mid st » 86 0 | Gambier, block...... 69 GC O Rails, ditto........ 0 0 © © |Thrown—Pdmont. 95 Medium togood +. 911 1 4 

“ffiddiing to fine .. 87 0110 0 | CUtch, good to fine.. 27 0 32 6 | doSteelatMdisbro 4 0 426) | Milam .......... ? ger ine to finest... 15 23 
Native, good ord. 0 0 0 0 | DYEWOODS— £8 £8 Lead Ene pis yertoni3 16 8:6 laemeenaete oe oe apehon ina 16 23 

East India, plantion. * 0110 0 | Brazil ...... perten 15 % 30 0 Spanish ple 13 7/6 13 10 SPICES—Pepper— tie on 07 2 . 
Native ....... »«-; 0 0 O | Fustic, Jamaica .... 4 0 410 Quicksilver per bottle £8 1 910 a, Eastern Bib © 8 oe Flowery Pekoe .....- 1 2 34 

Mysore, med. to bole 90 0120 0 RD io swe s's ener 6 5 0 © | Snitr.,Silesian perton 18 17/6 19 @ Wh, py & Malabar 0 7% 0 8} Scented Orange Bekve 
nila, fair _Indan 0 0 0 0 Lima Wooc - 99 WoO hite, Singapore 2 0 10 

Manila, ima 1 ...... 1 Tin, English, ingots. .204 0 104 10 i Canton 0612 

Singpr., picked Bally 720 75 0 |Logwood,Campeachy 810 9 0 | Straits ...°........ ‘101 0 101 10 Sere sciusiye 0 8 1 8 | Do Foochow .---. 0 74 0 0 

| ao eae : = > a > > = i; Zine, English, he rton 21 0 0 9 Do and do sabete | me hi 2 bo Foothos ,Canton 0 F 14 
ee R on aa +. 0 ae : in plates,perbox 8s 4 8 Gd] Do3rdand4th __ 0 Foochow ...... 6%, -3 2 

Quem pulddg; to fine = > _ 2 —— yecgrecs. 2 40 u ; Guscens, BG... 86. 17 0 20 0 Onnetd — ee 2 . 1 1H on wow poy tofair.. 0 4 0 9 

; ) low x : 72 82 eres anna Sena oke, LC.......... 13 0 17 © | Cloves—Zanzbr.frtogd0 9 90 ood to finest .... O11 1 8 
| gear ee a 73 . 83 2 area a 6 MOLASS'S—W.Lpcwt7 0 8 0 Penang.......... ~ 10 1 : ¥ Hiyson, com. to fr. ; 34 0 5 

Good to tinest’.... 81 0105 0 | PRopp. | Per ewe ; OILS—Fish— £s £8 See ta 24 0 75 0 Gunpowder,com.totr © 6 ir 
Brazil, Rio, quay terms e Currants ....duty7s s d s d Sperm, Crude p tun = 9 00 aap rs . ° Good to fi 

Good firsttolowsupeo o 71 0 [Currants ....duty7s 3 dos d | Wile ce. O 24 0 Do | rough . © 35 leaden. eo 8 ae 

Fair to gd. channel 66 0 69 0 | yaltie ----F 27 0 40 0 | Seal, pale ........ 2 o 2 0 | Bengal............ 13 ° 3 8 | Dobroken .. 09 ; 9 

Common tolow fair 58 0 65 0] giip® 0 30 0 OO8 1 .42.. seshecds 220 0 o| African .......... el Fennings & broken 9 6) 1 0 

Bantos good aver rage 6S 0 70 0 Deeeiiehal 6 30 0 East India ........ 00 00 ee ete 45 oS 0 Orange Pekoe seus 
fair 45 66 0 68 0 | Rit Try peidtypd 40 0 95 0 | Olive—Spanish...... 37 0 38 0 | yp, 0% mid. to fine 6) 0 150 © | Ceylon Souchong.... 0 8 1 3 

COMTON—See Weekly Hep., Livpl Raisins, dty 7s. per ewt— Sicilian............ 3510 0 O | Nitners ‘brov aer2 Sos Pekoo Souchong .. 0 8} 1 3 

CHEMIC ALS— nt d s 4 | Valencia % 0 29 0 Levant Pesach aaes 00 00 enamel wae ae 2 ; idl ee oo 0 8 23 

Acid, citric .. per lb al 6 UMneem a weeeve veces cael a ogadore ........ 5. 0 0 0 um, dt egal. 10-1 ‘Benen Bane” : 
ane cecdeweunsce ® ‘ : 0 co RE ° —— seen See vw 0 00 — per gl, wh ” brakes a 28 : 
Oxalic .......+.+0 » 0 ‘hes . ( ape, refined Eng. 31 0 0 0 30 to 35 3.: Se 
Tartaric,English.. 1 44 0 0 ees > ° Brown, English.. 29 5 29 10 Fine marks .... 3 3 4 3 nes 
ong ie o 5b] Wieme ....... 0 9g | Ground nut 25 40 0 Pememna, pes. 1 & 1 6 Piteh Pine Thoene ae - : 

Alum, lump & gnd p t£5 15/ £6 0 ranges, 8.Mchis p.c. 0 0 0 | Cocoa-nut Ce 25 10 eeward Isl., prf.. 1 14 1 3 : 

dppnents. carb.. i pee  . 2 "ae eee 0 o 0 0 pacchin geaaee 27 10 pita Mauritius 10 ; S OM Fel pine, Inge &8 a : 

uriate.. per'ton 2 abn & 8, Ubes. i 2 13 0 | Palm (Lagos * 25 10 erasing 10s 4d. per proof gal. = . 0 
annua ta sass” ane 9 sa ae = set 8 Lard - aE ‘in 48 ».| ist brands (No. Vat. M4 3 14 8 | Quebec oak. ns °= . 
reenic, lump per ewt, £22 £23 0 Lemons,Palrmo,p.bx 6 0 7 0 | Petrolm. OilperSibs. 0 63 0 63] “jnhhds 4 77 ..1 16'S | eee ee - 

Powder ae 6 6 Tee : 0 0 0 0 | OilCakes, Lnsd., Eng. L 1875.17 0 17 3 | Balticoak .......... 50 0 9 6 
| Ashes, pot per cwt. w% 6 26 0 berg Oar re 17 0 2 0 eee §_5 810 | Corn spirits, pf dypdil 5 11 6 ak a ry : 
prea! Pg 42 9 48 © | Nuts—Breelona,p.bg. 20 6 21 0 oftmerican Saekss 3 v6 3 5 pace eae i 4 iu 6 Dealek Boneh Poe ared Wood. 

rimstone, § » Seeds— D 

Bleaching powder p ings 10 0 0 | FLAX at Dundee s 8s £8 Linseed,La Plta.,afit 0 0 0 0 | German spirits oa 010 09113] Norway, Petrs. std. 0 £8 0 

Borax, Engl., refined 29 0 30 6 | Archangel, Crwn 2S 0 40 0 Bombay pr4i6lbs 44 0 0 0 | sUGAR—per ewt Swedis 1, good ects {0 10 16 10 

Cream tartar,lstcwtl07 0 0 0 | St. Petersburg 12 hd. 2 0 29 0 Calcutta pr410 lbs 43 6 43 9 | Brit. W. India, refing. 12 04 0 Common .. -- 8 0 1010 

Calomel...... perlb 3 6 0 0 9 head 23 9 24 0 Rape,Ferozep4i6lbs 0 0 0 ©] Crystallised 6 19 0 Russian . -- 7 0 1710 

Sorrosive Sublimate 2 10 90 GUTTA PCHA-p. Ib : : ; ; Calcutta,R.A.T.34 0 0 0 0] Porto Rico, grocery i 6 17 0 oo sepraceret 2 : » $ 

Todine ...... peroz 0 0 0 0 zo00d to _ rere 3 | pLuMBAGO— Refining ........ 000 o is .- 

P Chlorate ee: whut ea &, Peterabg., ln, pt  §, * & | Ceylon, lumpperewt 12 0 17 0 | Maurits erys. No. isis 6 18 0 =. ga ee ee 
Hrdenda is "Gy 9 8 [Samat MEE: 1 8 Ah ap |EROVIIONS owe oo 9 o [Siumyloweggazals ¢ | BucBR EIT: Yo M1 
Pinesiate, Englis h O 6 0 0 ute, good to fine .. S Butter—Cork percw t 9 
Sulphate’ per ton £10 0£11 0 | Low tofair........ 0 1510 |” Friesland fresh,fnst 100 0 102 0 | paO™,*R.g0od prownlo 6 12 0 | Dntzcdek, 40ft.3in. 0 8 023 

I . g fineyel.14 0 16 0 

Precipitate .. perlb 3 7 3 & | Coir Yarn, gd. to fine 13 0 4 0 Jersey . 090 00 Low to good brownld 6 13 0 Staves—Baltic p mille150 6 00 

Sal-Acetos.... perlb 0 6 0 0 Common to fair .. 11 0 17 10 aman —Wirfrd.ss 0 62 0 Penang, Gr. and crys, 0 @ 0 0 Quebec, perStnddo 60 0 0 0 

Sal- Ammoniac pr cwt32 0 34 0 HOPS, English p.cwt £3 O£14 0 Limerick ........ 56 0 62 0 Native brown ... 3 9 6 | TOBACCO— 

Soda Bicarbonate p. ton£55 0 0 inte CORRE vccivesbeane 52 0 61 © | Madras, nativ duty 3s 2d per =e dosd 

HIDES,Ox&Cowp.lbs d sd : S , ras, native . 0 00 1 

Crystals, ex. ship £3 26 £3 3 Salted, B.A.&M.V. 0 44 0 a] Hamburg ........ 4 0 6 0 Jaggery ........., 9 0 9 6 | Ohio, perlb. bond .. 0 6 O11 

= a. ‘eo . *R. Grande ...... 0 44 0 4 Bente, York ......-. go 0 110 © | Manila “superior” 10 6 11 0 Virgin beat Medes « ° 4 a4 

8 per degree ( ‘Australian ...... 0 33 0 4 Tish .....-..20++ Low brown ...... 86 96 ao stript ..... » 

Sugarlead, white,cwt27 0 eC. fea SY Lard— Waterford and jam and Chin o | Kentucky leat sbimitae 0 44 010 

gator 6 fics 21 0 2 0 Deb AE ee ee quimerick bladder @9 0 61 0 Siam and China White 0 cae Negrhead ia 2 8 3H 

ulphate Quinine— . ork an astdo 6 Low to good brown 0 0 0 0 ua y 

oward's, inbottle eee ev Ren sense ey : ; : a Ferkinandkeg,Irish48 0 64 0 | Java, ren ond white ® 000 Columbian leaf ; 

per oz - 19 #110 aie... @ 8:65 American and Can. 0 0 © O | Syrups .............. 0000 —_ 3/2 per Ib. 0% 032 

in bulk es 2 e Drysaltd Mauritius 0 33 0 43 Pork—Amer. & Cana- Brazil, brown ...... 0 0 o o | Havanna .......... 16 60 

Pelletier's .s F< Mad ee 630 4 dian, perbl ...... 00 O © | kgptn’ gd tofine cryst 7 8 17 6 Cigars, bnd. duty50 8 0 35 0 
Buiphate in bulk. saat 5 1 & ” a - 5 ee ae 7h Beef—Amer. & Cana- e.2 Qyru eee 0 16 3 |TURP’NTINE,pewt 33 9 0 0 
ulphate,copper pt£21 0 0 Of pebrersaercecers ian, per tc........ 

Zine ..... en ae East Fadia <<. 0 3 1 0 Cheese—Edam, ‘new 48 0 52 0 Java a i No i8toia 16 ae WOOL—English—per pk of 240 Ibs 
sulphur ee 810 1010 | INDIGO—per Ib American, new.... 46 0 54 0 Fr.togd Muscovds 13 6 14 0} FI £10 0£12 0 
Vermilion, Eng. pib 211 0 0 | Bengal, good to fine 5 0 6 3 | Gonda............42 0 46 0 Rarixep—For consumption Half-bred — 910 1010 
COALS—per ton Consuming, md tof 23% 2 | Gruyere ........++ 70 0 74 O01} Withers .......... 3 0 —  wethers 910 10 10 
cocHINEAL | °° ° |aadranetore..n: 38 4 § nICE Taagminae, nl tai -B2BE| RMtietan?? ” ° 

tAL— Ropers shee openchtr...pewt. 7 3 7 73] Tate's Cubes ..... é ° 

Teneriffe silversperlb1 0 1 2 Native ............ i Bengal, wht,onthespt 8 9 10 0 , eae 7 0 15 0 and wethers .. 10 0 1110 
BI Kurpah, good to fine 3 4 3 6 il 6 6 F rt, free on board Leicester do .... 9 0 10 0 

pRugs— 77" 0 MAT 1 “Ordinary tomid... 28 3 0 |ynarde cl £6 Fe] Turkeylvs,ctololb 23.6 0 0 |Colonial—perib.""" s dis d 

Aloes, Fine E. I prct.140 0 160 0 [RDU BUSES oer oo | Siam, Field... 00 0 0] Crushed ......... a1 s 2, 0 eee : : : . 

acme an to fine 21 6 22 € | Mozambique ..cc..-. 0 8 110 Teter ¢ 2S 3 Da ia ak in Holland, reagy avr.to fair @ 11h 1 1 

’ e . 
3 : 20lbloavessuperfn, 17 6 0 e8, SCG. avr 1 

RE eee pe, om 1 4 |SAGO—Peatl..pewt 100 4 0] Sih do Nott $ 00 aGteany average -- 09 010 

Bark, Calisaya 1 9 2 6|Engishbuttsié 24 1 0 2 2 |Sagoflour .......... 10 0 11 © | Crushed,super.,bge 17 6 0 0 | &- Aus. Greasy avr. 0 & 0 9} 
E.I.&.,renwd,Cn 10 1 6 do 28 36461 2 2 9 | SHELLAC—per cwt — Nol— 73 00 anaes oh 1 of 

do. do. Red 0 3 1 6 Forgn. butts16 24 1 0 1 6 | Orange, good fine 65 0 72 6 - No.2 — 17 0 00 y average .. o1 
Camphor, China, prel02 6 0 0 do 28 50 010) 2 14 Second .......... 49 0 54 0 | French loaves, f.o.b 17 6 18 0 aee-tae. sup. 3 S 2 % 
Cardamoms, Malbr.gd2 0 2 9 |Cape,Aus.&c.14 35 O11 1 4 |Garnet,AC ........ 42 6 43 American gran.,spot 0 0 0 0 @ueney quero ou ec 
Cantkarides..per lb. 1 0 4 9 | Calf Skins 28 35 ee He Dutton, sorts, gdtofn 55 0 2 0 | BEET—Germn.f.o.b 12 6 12] 7} Natal—Scouredavr 1 2 

a avr 1 3 

Castor-oil, seconds... 0 2§ 0 0 do. 40 75 3343 98 Low to medium .. 45 0 52 0 8 ALTPRTRE— G average.. 07 0 8 

Gum, Benjmn. sum do 80 100 1 0 1 9 | S8ticklac, Siam ...... 35 0 36 0 Genel pte 
2ds. per ewt..... 120 0190 0 | Dressing Hides..... - O 9 1 5 | SILK— ; ae --° 16 e " . ag 8 wrap emia 4 
Olibanum, drops... 32 0 45 0 | Shaved Hides ...... 10416 Bengal—Surdah p Ib 2 12 9 13 6 En English, re ned .. 20 caland . } 
Kowrie, rough .. . 30 0 60 O | HorseHides, English 010 1 2 Cossimbuzar 12 6 13 0 Soda .... 10 65 1010 Hew 4 ee : 

Tveeacuanha Sorina & 6 9 6 7] do Spanish p.cwt. 7 0 21 0 | Gonatea .......... 12 0 12 6 SHRLLA--<'8. I 
Mak TE 6 tiesis 64 0 O | Kips, English rib O11 1 8 Jungypoor&Comcly @ 0 0 0 Chinn’ Manile,bolai4s’ ¢ 0 150 0 — Coarse. 08 0 

Musk, fn Tongn p 0293 0100 0 o East India.... 0 9 110 Rednagore........ 0 0 0 0 Bembay do 60 0 8 0 | WAX—E.1.Whitect.26 0 £7 
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Markets JPrice Current. 
BRITISH FUND 
See ae —s CORPORATION BONDS. .—Con. | FOREIGN STOCKS, &c.—Con FOREIGN 
| Dividends | Name. es ef sy, kee oat re —___— sed *N STOCKS, BONDS eC. | 
Due. | Prices eR &y Divi- ay Next | ts (Coupons payable abroad. ) 
eee nese aeeens cal yame, io S . ‘losng} piyi- | 3! 8 — 

Jan. July.. 3 per Cent. Consol 3 Name #== Closng dends 23 | Draw: | Name. \Prices. , 125 25 tee 

April Oct. . 3 per Cent. Reduced’. “08 Tat 5 =e Prices. | _Due. ae ing. | = a5 Se Name. 33 

Quarterly. ./ New 3h 7, red. 1804 10141024] > ps Pee seins - | eel se 

Quarterly. ./22 % until 1903, then “Al Qrtrly. | 2° | Sept. |A ‘0 Zi wane ° | 

| | Ped. 2083 ..05..0 972 973] 6 Oamaru Harb. Board Reg. ../ .. /102 4 Ja. dyy.| n2 ee pontine, ° 845 | 9 5 7 24 — 
pe’ 2817 red. — Sept. 3.. ot 973} 8 | Bo Bearer) pemaeretetty ‘Lisdee © | ak a * — z ae { 9% 7 puareenty| = - om Hd Dols. | 4 

e 1 csveccv eee gz4 98 | 7 | Do Municipal Corp. Water..|1907 108 1 } . ‘ re ust.SilverRts5 | 68 7 

Do ‘3 SE TR nos osn200 93 7! Do | 1907 | il Ext. Goy. Bd.6 | 95 7 |May Nov. jn'ne | | DoPape 5 | 68 70 

Feb, Aug’ ||Aniite 1908tRed Sea el . a 3 Otago Harbou Board vo entenle /1910/109 13 Do 2nd Issues | 94 6 |Apr. Oct. in'ne : | DoGold 18705 | 66 8 | 

M Oi oo abe .. (102 4 | Apl oct| 13 | | Oct. Brazili » (May N -- 4} 90 9 

— Bevt. —— Bae 2% 58d par e | ae SE in Sonhkis ieee oat |102 4 aoe : July Do 1868"" 3 44) ee Jen. Jals| Belgian 1874.. 3 | o1 3 | 

e Dec “OS > ere > 1881 ee eS se eae 991/108 809 2... 3 | uly; .. DutchCrts.ex. 
April Oct..|CanadaGov. nter- re “5 | de Debentures ..........-. i192 "90101 = alt ae = ae vere rs marten? Mi Gord Tagulidere 2) 7 | 
c 6 : Seer natn Ae fo ....9 2 arterly| .. | .. | a 
April ae | Bo Rapetts it | = ut 13 : a Waterworks” \ apalees » Qrisly.’| 1 io, ey 98 99 a | + - 4 | 
_— i is i 5 c | | 1e.| Do '83 Loan 44| 97 9 jJan. July ita Ont F - 

Apri Ocs..} Dor Bon 1910.. bie = = - 5 & (Paar Hap pour Board Debs. i914] 98 100 ALOR ; pond 4d “oe i ; eee U2 Praha Gon: 4 hos . 

--| Do Bonds 1913../ © 115 17 Vanganui (N.Z.) Harb. Bd. . "l19051/103 6 | Apl Oct, 1 | *July |B. Ay es y| S.Fund.1891 44/110 11 
ar. oy pezet, Gove 3 oh" 110031024 + Westport (N 4.) Harbour Bd.. |1935| 9 8 Apl Oct) 1 July | Do 1873" 7s — ens we ay 1907 4 |120}304 
eb. Aug... | Turkish Gtd. 4%,’ 1855. .|107 109 All the above bonds are £100 each, with Greniy. | 1 “Jan. Do 82 &'86 6 | 97 9 oe cia! Pi Do. Rem so tes : 33 38 

April Oct. .|Bank of England Stock /|324 328 the following exceptions :—City of 'Win- Apl Oct)... |*Bept. | Do 1883 ....6 | 97 9 “ vd | DoN.Fnd.i90s6 | 4044. | 

April Oct. India Stock 4%, red. 'ss nipeg 6 % Debentures £500, and New York Ja. Jly.| 2 Jan. |Chilian, 1867 6 /102 4 oe re ‘Bo nid ioe 42 

Quarterly... Do § Stock 34 Ged. aR City and St Louis City Bonds £200. ~ FH. | me Do 1885 2.2 44/100 2 | ndRegé | 41 43 

i do Btock 3 red. 1948) 974 a aa af 4 -orD.| Do 1886 .... 49|100 2 aaiten vtinsiatneetindid ana 

7 |P.orD.| D 

Feb, 406) Be Debs. FY tee |... | COLONTAL. SrsecunITiEs BH Aug) 1 Jan. (Chinese. AP et RAILWAYS. 
ari's dates) D > ne } ; all’ © Series B7 | 108110 

Mar. Sept... Do VALS Pores . wiet. URITIES. | Marsep 1 |Mar'vi} Do Redeem. OrpINaRy SHARES AND Stocks. 

Feb. Aug..\Isle of Man 34 7% Debs. .| 99 101 ~Autho-| Dividend | | SneDec| 1 | Apl:’01 De Rad 1895 6 [105 8 Authorised \Closng 

S sec y; j . oO eciee » r 
Ceinemnaeenens Weta: 1A a chine cl ket YS Prices 
(United Kingd , + Sp. Not| appld.|Colmbian, ‘73 43) 33 35 z — aan 
(United Kingdom.) sibcin wediles % | ay 1 Oct. vo “ Pry. 10,857,931 Caledonian Cons anc cal 
,000| Apr.& Oct.'B. Columbia, ~ of,red. 1919.6 | 94 6} 2,508,027, Do Def. Ord. No. 1...- 
pone BONDS, LOANS, AND. z wee 607 9 [3° Jiy.| -. | 1898 CostaRica ‘A 6 | 2 4 276,067, Do do No.2 ........ si of 
TRUSTS Pree eases! 3.4 Pe 1907...... 6 127 30 | Sa wy | soa! «1s ee + ao ‘ ae sot Cornwall ......... ‘7 
. & | Prices a. & July Brit. Guiana. . 4 {1043 56}] Cp. ésin'ne| 2c tbian, 2 4 3,782) Do As A recv. nodiv.) | ; 
oe 500,000, Ap. & Oct. Can Dom. Ri p. “sin'ne) .. [Ecuador _...... 23h 4: 13,782, Do B\ until 67 
£ y. i we. WL, 0% Do L . . antilé; 1d tol | 
17050012|Metrop. Brd. of Wks 7 | sesssealdy & Nor.| Di eboiscas & (IES He | May Na) Sead, | Hae Lal Wires | gta ta] 1,400000| Kast London eral wae | 33 
Stock, red. 1929" .. 3} 100/1113123) 636,100) My & Nov.) Do Ins > Apl.Oct| Jully '85 {| DoGov.Pref. 6 {1 2,642,000) Fu en |, 910 | 
7122 mse. Stk 4 (1 3 rness, C 
een Fy p St Stock” . siti 3 9 OL 1g] 35096,022! Ja. & July! Do Red. 67, “ste Api Bee) Sense, Soe s lion 3} 4,927, "p20 Glasgow & 8. W Ord. Cons! 102 4 
5 wes ‘i yee ” 8h ‘ Oct jorDwg| Do Daira.... 4 | 77 773] 12,408,886 Great East | 68 
of London), ae. 100/100 2 3,095,022, & July Bo ines 1910 4 lta 12 Ja. Jly.| 1 | Dee. |EntreRios,'366 |100 2 937,073 Great North of Bevtl land | Geb.ee 
2,210,000 Cor-of Ln. Bids 87-01" 3h 100) 100 2 | 629, 400 Jne.& Dec. Do 5 Disentrs 3 4 : E say oe ~~ 6 |103 6 10,384,517 Great Northern | sa 
Seve cwew * 93) » oly. ov. |Gree 9 . ee eee 
"276,000 Do Bonds, 1912" .. 3 Heol es au 4,370,600 \Jne.te Dee. medaian Sk 34 jot ; nd’ aco 15035 94 96 r ibe a Poa { rae Be diy. | 100$ 14 
1,018°200| Do 34%, Debentures 1001100 2 | 1,363,100 Ja. & July) DoRd.1910-35 4 Of 6 | Ja. Sly. # | June| Do tsi .... 6 | $2 34] 21,881, eeeldrees Was Bei te | 

8,050 i Brovham oo. ne" 34,100 111 114] 2,636,900. Ja. & July) Do Insc. red., vse: oa oe. -- | June Do iss "*"" 3 | g2y 3s] 2,006,883 Highland, Ora Con. Gee. aaa 
’ 0. | as ° Ja. ae ais oa } on 4 je eee 

1 ooo onl Bivekburn Iered atic spi100 118 18 | 448,500, Apr.t Oct. Cape.t800-id00 6 | | oe Wy wot] appt. ee enohy; & | 728 9 | S0e'ous| Lancashire & Yorks, Gon vejrtt 
485,000 |Brigtn Cor. Red. 1946" 34{100 103 84] 150,000 Jan.&July) Do iso1 & | -- -+ | Gp. 78) Not) appld.| Do 1809 OS 1c. | gigo1640 Lond. Brigh Seen. Som. (rear 

1,664,255| Bristol Corp. Deb:Stk 3}/100|107 9 255,400, Apr. & Oct. Do 1900 |... & {208 10 Ja. Jly. . 1896 |Hawaiian .. 6 | 96100 2,304,180! Do Pf De mmm mg A 
00,000/Cardiff Stock, 1935*.. 3$/100/108} 9 | 7,407, 700 Apr.& Oct.| Do1/ drawgs 44/1 a Cp. ‘73 Not} appld.| Honduras, 67 10| 11 12 2,304,180) Do Df ties: “no div. ) 159 61 | 
495,142|Croydon Corp. Ired.* 34 100)109 10 2,615,600 Jne & Dec.| Do 1879. ca it : o>. 73| Not| appld.| Do 1870 |. 10) 11 12 *393,395| Do Con. MG aoaert 138) 9 
600,000) Hull Cor. Stk., 1943* 3$|100 109 9} 2,000,000) Jue & Dec. | Do 1881 a1 106 : Apl. Oct} 1 yay H'ngarian, ‘is 5 | 93101 11,257,782 Lon.Chat.& D v Atha | ex | 
195,767 |LeeConsrvncy Db.Sk 4 |100) .. "951, 100 Jne & Dec.| Do 1917-22 |. 4 |1 Ja. Jly.| 14 | *Oct. | Do 1873 . 100 2 38°996'907|Lond.&N.-W. ov. Arb.Stk.| 22% 3 

| 2,306,050|Leeds Corp. Stk. 1927 4 [100) «=. 15° 1,pe7,000Tne& Dec.| Do Insc. 1983 4 [1084 98 | Joyi2s| Puc loribwa| Italien (i wits © |*8y 2 | tn'ese'a0r| Lond.&: 8 -Western’Cons, 1678 8 | 
Tozer Lae Co Hie sexe 3 Peolareais geese tae Dos. Do 10-40 Deb. & |108 10° | 22° Der) Pur jorDwe! — oo 1,352,440 Lond., Tilbury, &c. Cons, | ‘136 $0 
. 9 

7,394,920| Liverpool Corp. Stk® 3f Stlivo — sare 104 Apr.& Oct.| | pee 4 |1084 94} Ja. Sly. “Dec. poi ig Gide Ne 13 | 5,833, s20, [ans hef., & Line. Ord,| 68 70 | 

3,775,735|Manchester Corp, .. 4 100 125 " 200,000 May& Nov. |Ceylon — ‘4 106 He a. Jly.| .. | *Dec. | Do 1862 Ma- rs Do Df ores spa | 19a8 6 | 
Hoey po Middlesbrough rt. ‘ permes 10 —— Ane ee oe en 4/103 5 | Ja. Sty.| 2 | *Apr oe - 7. se Mersey, fully paid, £20..| 36 
604,780 Newonstle Corp. “sie * at ape Apr. Oct, ar en Fi 102 4 rete | n'ne ' Mexican, 1886 3 "aug of sete = ee on ig" . | 

CG., LIGG" ....-5-- 00 6 r jn'’ne| .. y 98 ‘ 

a so roo Neeser ics 100108 | $900 gual Stanicoiniid & my 13 | 3 By mney ote isi58 | ox or| | 28:270.567 Midland, Consol. O ord 3 
"655,000|Portsmouth Corp.”.. 3),100/108 9 | 400,000) \Feb.& Aug. | Maurits. 1895-6 6 111 43 | Ja. Jly.| .. | *July Norwegn. 1878 44/101 2 4,625 "369 Nor h Bt oe wl s82 4 
600,000/Reading Corp. Stk.* 34/1000 9 | 100,000) May&Nov.| Do17, Skg. Fd 44) ltr 9 ApLOet| ©: | *Oct. | Do 1880 ....4 [101 3 21422485) Do Edin & Glas z. Ord. a 
639.483|Shettield Corp. Red. 34 100105 6 | 700,000 May&Nov.| Do Consl. Db 4 107-2 | May Nv; PurjorDwe!| Do 1886, ... 34) 97 9 24'201.568 North-Eastn., “Con Ord.) 61 i 
4 omnia Corn tee oy tee ee os 1,300,000] Mark Sept Natal ........ ‘ilies § [5% J1y-| 2b | “Dec. (Orange Free 2'226'000lNorth London, Cons, iene || 
‘ a nes Dge.* 44.100 91 93 | 700,000/May&Nov.| Do Debs. 19: 6 tate ...... 6 107 9 |  3,230,140|N ., Con... . J 
297,200|Stockton Corp., 1903%$|100 108 10 | 1,666,700 May&Nov.| Do 10-40 ' mf |t08 3 Ja. Sly.) .. | «. |Paraguay, ‘86 ..| 39 41 360,000 one Pn 110 12 | 
see. 008 Ae — Btk..* 33 1001083 9 asin a one. DoCons. Inse 4 1106 7 oe “| | gt. - .Warrnts | 5 7 466,738 Shropshire Union ......| Wah 4h | 

| or. re 3|...| 95 6 7 pr et.| Do lc 4 . 46) 2 ct. |Peru., '70Crts. 6 | 17918 1,045,680 Somerse et ea it 
__ 600,000'Wolverumptn Corp* 33.100 ) 1083 8g] 922 900'Ta. on. Branswick a . oe ste lone appld. | |. = 2 Certs, 5 | 15916 3,008,690 oats one Dares a 132 ; 1 

* 1836-91 6 |100 n'ne| .. |Portuguese3 | 63¢ 33} 2,950,760 Do Pfs D oe oe oe 

Free of Stamp Duty. a &Jiy.\New 8 Wales, |. . Mh Sep) ...| Aug. | Doissi .... 6 | aston 205,700 Do Dit undllovas paPi toa | 
CORPORATION BONDS. [°° 815. g5. | toeuih igo; § ML 2 | dusty 2 | aig | Doteasy 86 a 1,078,000 Taft Vale “Stock”... .../22 
(Colonial and Foreign.) 1,000 000\Ja. & July Ropeenens § bes . Ine Dec i “Mar. | Do1000 .... 4k .. .- t 
g- sake ____} 7’201,000/Ja. & July! Do 1903-10 .. 4 106 8 May Nv| 14 | preh’s| Do 1850 ....3 | 72. 6 uINES LBASED AT FIXED RENTALS. 
| +} i) 813,700\Ja. & July| Do 1882 Loan 4 |106 8 May Nv o jaftr’s2z} Do 1862 .... 5 | 9100 <n, Ym ee ea 
§] am, (Buea) ae ae] Be Hasererd&/0,% | AbLOe| 2 | Ma | Bo ee | clang. rm | 
| | R se \Apr. ct. . ¢ | *Ma 0 do 186 5 | 98100 I a | seasing dos 1} 
| = 33) 150,000 Ju e July |N, eked ten 3 sees 3h May Nv (15) Tug. | Do(Nie. Rly.)4 i les 7 | __Name. Companies. Prices. 1} 
| | 1,000,000\Ja. & July| Do 1914...... 5 | ’ ug| °098) *Feb. | Do 1870 00 2 | Bi 2 amtiaeie | 
seteal enaatbesebeny: posms.. 5 Pe 13 MarSep| ‘098| *Feb. | Do 1871 ie =; London and B on L&NWEGW 1% 7 || 
§ |auckland Harbour Board....| .. [103 6 ——: “5 ~4h hos 4 | SplGet) vee) Ape. | Bo 1273 ---- 8 | coe a livottine® a ee “198 is 
an t ne &: Der a" — pe. | Se tere "°° s (eek 4 lestinehanet se see Ktaice 
5| Do 0 "|sdirlt00 2 | SenoconolMaré&Bepé| Do 1oldo'.... 8 io 3 | APLOct) 181] “Apr. Do ire 77 4{ 01403 Nottinahiail Grit 

e poreneh = pepe on 1914106 8] '524,000;May&Nov.| Do 1889 . v4 : wy '73| Not} ap spd. |3. Dom’'go, 696 | 15 17 Shrewsbury & Heref am Northn. 124 126 

ough of Timarn (N. BS fy 18g 3 , ew: erefor 

5 avn. eer eee el 4 rs Have. | DoBds C. 1802 5 104 6 edt “to [Santa Be, e, 96 8] 6% Rent Charge...... L&NWE&GW 175 180 | 

DGS. aroninermnrde , v SC. 994100} } N. | | 
sees . 1902,111 14 800,000) May& N Rly M 2 anteeeneinemennctieomei 

a, Oss coneennieieninene |May&Nov.|Quebec (Prov) 5 |107 9 ly Mort.. 5 |102 3 ‘ 

6 city of Auckland, 18726. oie a 105 4 so, 000) Mays Nov 20 1906. ..... 5 107 9 Oi : at - we: -_ De | 

6| Do Cons. Act, 1879 ........|1980 117 19 | 500, July| Do 1919...... 44/103 5 ; * Pe Rl Coly. vi BENTURE STOCKS. 

5 |_ Do Debentures, 1893........ 1984107 9 1,936 560 a. & July) Do igi2...... 6 |110 lz | Ja. J) Dec. |S -Mrt.Bd. 5 | 94 6 |“Autho- | $$$ —$_<_—___—— || 

g ioity of Brisbane (Bdge. Debs.) 1801/1036 ee 6 | ta * Rasta, ‘iiy, rised Name Closng | 

5 |\Gity of Cape Town .........-| .. 104 6 | 10967399 Ja. & July| Do 1913-15 .. 1106 16 ssue. | 

6 |City of Christchurch (N.Z.) 3 1926 12 4 14880008 Ja. & July} Do 191315 .. 6 165 6 | JneDec J ao wei. 6 05 a8 a OO ba 

6 |City of Dunedin, Debs. ...... 1925122 4 sete Ss ae a 52 © > st ide as sj. (Senn (Be Quick" | aor | 

6 | Do Redeemable ............/1906/110 12 oo | eect . ae as | 376, 490) ‘Brecon & Me thyrA....4 | 

5 Do Consolidated ” : | 1891-1900.... 6 |102°17 | silver Mort. 5 |103. 6 . erthyrA....4 113 16 | 

operates cana footie | Sameus Siu Bias es | eel | tax ged es ose Penta, tte 8 | 

5 sity of London 1st Pret. ./1893/102 4 177 | Do 1889-19 5 /110 25 >A ae >a1s 7 \l d 458,000|Cornwall, Gia. ..2..22." 2 

1776,700) Ja. & Jul Apl. Oct| ** | *Jan. | Do 1880 .. ‘ fawell, . s ceueua 44 a 
| § [bedrgtrmarigsn- meine | "Bingiode: uly| Boag... wes |S) F | Oe tapi," | aro kacorn cian: 
| 44} Do do eae 7 > | be 5,300|Apr.& Oct.| Do19i6...... 41105 7 igyp. Trbte 5 | 98100 an stern diands.... 44 77 80 || 

Opes Medaeroe Aart | Moma | Beticd * > [ame (Ben) Boke ba SM ae ala | 

5 | Doof 1874 erenemmeniats 7! so0ceel Ma an Pac rae 4 {111 12 pl.Oct) 4 |D.orP. Dotsi7, Def. | 625,000! Do Sra charee af - : {| 

| 6 | DO ...-...-oesseweve cree ./1909;106 8 102,500/J8. oe aor eee Setts. 4)/106 8 | MarSep| 23 | Aug De Priority . | = 4 677,000, Do 4th charge eet 

6 City ‘of Ottawa, Sterling ....'1903)105 7 roc o00\3a, & J y|Tasmnia. 1895 6 |112 15 | MurSep| at i. y5 | 82 200,000} Dp Guaranteed . ml 104 107 

|G] DO .....eecevewrwverenneees 1893106 6 |a,g4e.e50\3a, &. uly| Do 1893-1901.. 6 108 20 | Marsep| ~ 18. oe Reg ..| 27 9 | 250,000 Whitech.Extn.Gd. 2§ 72 74 
| 6| Do - 1904)110 12 1,000, = & July} Do1g0s...... 4 104 5 | MarSe Pp oe 7 Do 1862 Reg..| 27 9 1,543,347 Purness oe ie ri He 3 
6| Do Loeallos 7 | eeeobke. & July | Do 1886 Loan 4 104 4 Hartey| -- | -- Do 1863 Reg -.| 16 17 | 3'709,800 6 lasgow & 8, West. .... + oe = 

6 \City of ProvidenceCoup. Bas, 1895106 8 sr oval Hard Bont| ee .--- 5 1108 6 P| -- ve 6.037.525 |Great a shesin ; is? 4 

; [City a Consolidated.. 1392105 7] 850,000 Ja. ic Ju a Vv ge : 7 : MarSep) .. | Do Toes a oe] i 4 1,510,000, Do A sede letes : 27 || 
| DOOfA87S ... xe wevorwwoens. 1893106 8 ’ < MarSe Art oa 5 | 3'000,000| Do B, 1867, Red....... 5 |... | 
1 ¢| Doof 1875. : 2,107,000\Ja. & July; Do1894...... 4/107 9 P| «. | + Do 1869 oo. 14 16 : » tec ae ee ee 
8 |. De-oPAsIB.cece, IURSILLE 5 | Stouenelda. & tulr| Bo lesodsel... 4 jtot Marsep| .- | -- | DoTreasReg ../ 14 16 SaaadsoiGreat Bortharn........ @ 103 || 
| 4 \City of Rome Guaranteed....|1958 95 6 ¢ 0 1904. ..... 44.111 13 a as oo 73 Reg ..| 6 8'966 coovcece BY aa 

5 (City of South Melbourne . 1913 108 10 95, 20010. & July | DoRly.Ln.’81 4 111 13 rel - |(U.8.)Loutena. | 4,020°830 De <tbieddtths Pa ‘tits oi] 

5 \City of Syd 0 | 3,196,700 Ja. & July| Do Inse. Stk. 4 | 111412) Stamped ..4| 90 3] o'7k9'745| Do 2.1”. wee 49/145 7 I} 

6 |City ot ieveube ser... eet = 924,900 Apr. & Oct.) Do Lns 1882-3 4 ayy Apl. Oct} “ Do(Mass)'88 6 |103 6 are tr Li —~ shire & Yor! ~~ 6 160 G1 || 

3| Do Weamveratis Debits toselh10 7 9,035,700)A pr. &Oct.| Do Inse. Stk. 4 |(20)114 ay Nv! .. oe | DOvsvees 1894 6 |105 8 Hh aap ee lire & Yorks.... 4 |128 30 || 

es ae 000 $m & Oct.| Westn. A 3 50. TiY.| o. | oe Do 19006 |j11 14 Bt vondon & Blackwall .. 43/133 35 || 

: ean Deb. /1898.110 12 | 404'000 Ja. & July, Do 1. Aust.. * = 5 | Ja. Jly.| .. ee | Do... 2.718896 00 3 1,306,239 London, Brighton, &c. : (127 9 || 

bik ~ rt wie a ateweds « ae — - 625,000 Ja. & July! Do... 1 4 oe 13 “* Jy. gal Fie | pe dies ees 1801 6 1102 4 a a oo : a backs dee 4143 145 || 
| 4) Do'sterling’ Bonds, ....-~;. , - : B | Ja. Sly.) .. | ee 1895 6 ot Uh og Chat., &c., Arb, 4))135 7 | 
| 6 (City of Wellington Gon. Deb. 107 114 4) | FOREIGN STOCKS, BONDS, &c Qeirly.| 94 | Oct. |Uruguay Unid ape to OE phere | im 6 
| 6 | Do Waterworks Debentures 1929 110 22 (Coupons porate in London.) oie ae el | po BizLoans | 73 4 | 95,644,653/Lond. & N.-West. .....: ‘ ae "3 
1; wat - Debentures aa +4 eT opivi- loos | : Fb. Aug) Pur chase woman. ee soe —_ & 8.-Weat. A.... 4 |130 182 || 
| < STAITOS once wowewes 9 07 vi- | 7 Be 700,372 ) re * | 
| & \areymth (N.2.) Har, Ba Gia. 1925) 99 8 | dends (25 | ext | ie ites | )' Con. Debt..3| 85 7] “Fus'smsl Do. creer ecscee Sali s | 
| 6 |Lyttelton (N.Z.) Harbour Ba. 1929113 15 ue. [2m | ing. ang 695,000 London, Tilbury, &e. .- % || 
| & |Melt 8 rices | ' iry, &e. .. 44/123 125 | 
| 6 |Melbourne Harb. Trust Loan 1908 114 16 |—o— ia | | | 300,000|Mane., Sheff, & Lin. ..5|.. -- || 
$Date Brun ANUS | | | Dew 2) | Phe da ences MS 
i DO ee 0100 a. 2 68 6 ——| 2,293,311|Me 24 13 
16 iN New Plymouth Harb. Board 1909'101 3 tae, | _ |Areentine, =s 101 3 * The drawings are yearly in the case of} 358,263 pepe : oe ” ii 
«New York City as 4.1 100,10 | guebee, i | Aug. | DoP. Wks/716 | so101 stocks to which asterisks are prefixed. Inj 1,211,025 Metropolitan D | 6 \162 of 1 
: ‘oupon Bon eves 92:1 Qrtrly.) 2 | July | Doiss2Loan¢ | ovio; | in : ere there aredraw-| '717,500| Do ..........0e.00-5- 4 (109 M1 || 
ee nee Aeeneeeunetgnonceceece:coanenemeecuennasn=raen ean 
ene —_—_— 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
DEBENTURE STocks. —Con. INDIAN RaILWays.—Con, , _AMERICAN _ Stocks. —Con. Forzign RaiLways. 
16 Sa 
utho- li Autho- | Closng | Autho- y so \Closng} $ =| .| | { 
“ised | Name. IPrices. — | Name, en Fees | men 23 Prices | SES |Z Name. Closng 
on. Issue, | Issue. <a) er2\s ewes f 
£ h | So $s % |Red} 15,000 20 Li, gtd.,7 %....) 107 ey 
6,276,484 North British....... «+ 4 (126 128 | 2,987,420 Bengal Nagpur, L., Gtay / ‘ ‘16 116 [3,216,625 Pie FW & Reading. | 50 | 25326 3,540 TolAnboeep b etieede sd reaned it 
400,679 Do E.P. & D.B....... 5 | . surplus profit. +d 19,714,285 Pitts. F. Wayne & Chic.| | 2,370,000 100 Argntne Gt. W. Deb. ~ = 96 
782,955 pe secccccecccccoosbe 4))138 140 5,661 Do! 8 —_ £6 paid . | 104 11 Gtd. by Penns. ../100 154 56 26,000| 20 Arica and Tacna ib 8 
BE Oh vcad pandas tvonere 44] .. .. | 17,650,300 Bom., Baroda, &¢. Gtd. & |370':72 |10,500,000\8¢ Louts;& eeu Frame: |100 | 20 ot 90,000, 20 Bahia &8.F.,L., guar 1% 
12,590,050 North: Eastern ........ 4 |129 131 64,226 Eastern Bengal A. pe | 23824} |10,009 090| Do 2nd Preferred ..|100 | 65 68 14,906] 20| Do Timbo Br., Soo 6 ' 
1,138,119) DO. ......eeeeeeeeeeee 4} 143 145 74,936, Do ‘* B” Annuities . «i! 253254 | 2,490,000) iStLou, .Bdg. 6% 1stPref.|100 |108 710 50, 9 Bibao R. & Cant. Ri. sie) i 7 
964,366 North London .......- ‘} 142 144 348,666] Do Deb. Stock ...... 4 |113 118 | 3000, 1000) Do 3% 2nd Pref. 8tk.|100 | 53 55 1 ,250| 20 Brazil Great | if 
1st, ‘691 North Stafford. ........ “ai % ws ots nal De yvonne A.1953 | 243 42 | 1,250,000/Tun. Kail, of St Lou. 67,100 |109 111 | 24,075] 20 Brazilian ay j 
300,067 Rhymney Perpet... oie uel on 900 pe aaatiy ee 64 7 61,000,000| Union Pate .......- 100 | _ Bah guar. 7%... “|, 
1,067,670 South-Eastern F erpet.. 4 127 2 000} ~ ef. Ann. Cap, Gtd '27,409,200| Wabash, &c., com. ....|100 | 148154 mas 440, 100) Do 6 % Deb. Stoe! 112 = if 
4, "342,440 Te GW vives gesnscdes 5 157 159 47+ ath , we 118 121 |23,034,200| Do. Preference cone 100 | 274283 | 3,600,000/100/B Ayres Gt. Southn, L 208 210 q 
482,300, Taff Vale .........+++-- 4 - 122} 1,500,000! Do Irred. D 44/129 131 Currency Bonps. % Red 140,000 10| Do Extension, 1890 | 1934 
120, 166|W. Lancash. Permanent 5 |... 20,000,000}G. Indian Peninsl. Gia. 5 |169 171 | 1,750,000) Alab., Gt. Sth. 1 Mt. 6 |1908116 118] 60,000} 10} Do do  1898......| 17 if 
achneiee . 2,701,450! Do Deb. Stk. ........ 4 |119 121 | 1,000, 000| Albany&Sus e.1 Mt. ; 1906 127 30 100, 3| Do 2nd Issue.......... I 4 
GUARANTEED SHARES AND STOCKS. $,000,000|Ind. Mid. i Gtd. 46} }4 115 117 |.5,150,000/ Atchsn, Top.,San.Fe Sito = 2 | 2,000,000/100) Do 5 % Deb. Stock ..._|30°: i 
—_— rr is ré Surplus profits | a 2 eee 1/110 112 id 10 res & E i 
ou i he | ae Madras our ia endaen 5139 41 |10,000,000| Balt. &OhioGld. Bds. 5 |1925)110 12 rd. Shares '164 167 { 
seul betel Set tS in| MARL Be AE 12 | tesa NG hh sin] ANAS OES be ga | 
164; Do Cons. GUd......... 2 set LUT 8=6—500.000! Do do ..........ce5- 2 2 »50¢ io (Tunnel)...... } 5% Stock ..__/112 1 i 
"250, 250,000 CT. - oo Sete T oe Onsen Rohibend LGtd 6 os = 11,000,000 me -Y.& Phil. -, | —_ im octal heed Northn i Ord ir i | 
oe . , OCR + o+e-e . 2 neseaamianene jl ee os 105,150) 100 0 8 % Prefe . (2d j 
oy 000 Corew dee stbnencede re 131 193 200,000 Rohilkund & Kumaon,L 5 | 99 10! | 6,500,000 Burl. C. Rapids, &c. 5 |1906| 95 100] 350, 000! 100| Do6 5 Deb. Steck: wena _ 2. i 
1,116, 4000 — Fee hase ome = (ene aan aur ee Scinde, Pun.&Del.“* A. An./ 24 244 14,000,000/Can., Southrn.,1 Mt. 5 1908 107 110| 350,000|100|_Do 5% Mort. Deb. Sik.{118 120 \ 
Tre iat Glan oe Wet.tas 4|.. .. 00,264|_ Do‘ B” Annuities .. | 25426 | 9,365,000\Cen.’ of N. Jersey |_| 1,000,000 100/B. Ayres & P.7 % Pref.|136 36 t 
oe ‘e aoe. 1. Ew South iia Gtd. .... i 130 132 | _ Cons. Mort. .... 1899 107 109 | 1,312,340|100| Do 7% Deb. Stock ....|141 13 
"478,031 iGt. Eastern Rent Chge. 4 {19 23 125 425, 000! De io D vt st . ee ** $%)* | 2, 400,800! Do Conv. Debs. . 6 |1908) 604,800|100} Do 52 Mercedes Exten 112 13 | 
,000| Do Met. eee ; -| 3 lg Do Mah we 1. Gti, Hy ++ ++ ]60,000,000) Do Gen. Mort..... 5 | i064 64 500,000 100|B. Ayres & R. Ord. Stk. 166 v9 ‘ft 
4.908, 506| Do Consolidated .... 4 1133 125 000,000 thn. Mahratta, a 25,915,000 ones 5 sna Ist | 60,000} 10} Do7 % Pref. Shares .. i 
*298,262,Gt. Northern Perp. . 5 }126 127 | 4 Ztill'90, then 3} % & maw | 6 | oss 116 118 90,000] 10 Do Sunchales Ext.Shrs 16 ; FF 
i 1,263,700) Do Con. Non. Con. De aa). 3 bo | # net earnings........ 3,680,000) Dot’ Cale Greg. diy.) 6 |1892/105 107 | 200,000] 6| Do Tucuman Extensn.} 12 125 | 
0,878,Gt. Western, Rent Chg. 5 \i55 157 700,000/ Do Debentures ...... 34) =. _-- 110,000,000) nd. Gnt. Bas. 6 |1890/104 107 | 133,000|100|_ Do 5% Deb. Stock ....|129 131 y 
ra 789|, Do Consolidated Gtd. 6 |165 157 | 1:200,000!_ Do Deb. Stock ...... 4 |1i4 116 |10'000/000|CiG AN” Wet, Deb, 8 |1833/110 :12] 'as'on|!00l Ayres & Val. Transdne 
16,369,7 solLancashire & Yorks. 4 lioa 6 2,000,000| Nizam’s State—Guar. .. 5 |114 116 |10,500,000 Chic.& W. IndGdBds 6 |1932)113 117 Rly., L., 7 % Pref. .... 9h 
1,404, —_ — "6 178 192 1,000,000 Do Mortgage Deb. .. 4 101 103} 2,500,000\Chic. Burl. & Quincy 5 ae 108 112 | 2,000,000! 100\Cent. Argentine, L. g. 77/206 209 
ioe 800 acre Namen a wat 6. leas cae 400,000 West of India Portugse. 5 |11lo 115 | 3'804,500 Chic., Mil.,&St Paul | 50,000! 10} Do Shares aw or oa ei 
: "136, 741 Lon.C.&D. Sheer.Rt.Ch. | .. 500,000: Do Debenture Stock. . 5 115 117 1stMt.8.W.Div. 6 1909 112 117 | 700,000/100| Do 6% ) 2 See Stk.|151 154 if 
15,100,406 London & N.-W. Gtd... 4 |126 27 | ~~ F aes fSae antan; —— | 1,500,000) Do La Crs. & Davn. 5 |1919)103 105] 136,000 10\Cen. Urugy.of M. VideoL.| 14315} if 
"797,981| Lon. & 8.-W. Cons. Gtd. 4 |124 26 5,680,000! Do Hastings and | gio! 550,000) 100|_ Do Per. 6% Deb. Stk.. ./142 144 | 
872,000 Manc., Sheff. & Linc... 6)... Britis Possessions. Dakota 1st Mort. 7 oo 122 126] 21,250) 20\Cond. d’Eu, L, gtd. 7% |. 15}16} i 
1,066,083| Do ist Pref........... 44/135 137 1,360,000 DoChic.&L.8.1stM 5 |1921 102 105 8,400) 100 Copi apo iledaheashameltceds 48 6 i 
1506, 608| ee ee peel: a7 PR hs _______—. }23,400,000) DoChic.&P.1stMt. 5 [1921/1906 107 | —20,060| 20/Cordoba Gent. (1), Pref| 25 26 ; 
490,000, Do Irred. Rent Chge. 5 | .. es h\ 1,300,000} Do Wisconsin eat | 60,487| 10/Costa Rica... i 
1,797,428| Do Rent Charge...... 43,128 130 | 1,330,000 Atlantic & Nth.-Westn. | Minn. ist Mt. .. 5 |1921/101 104) — 15,447) 20/DonnaTherChris Li Pt 6} 7 
250,000 Met. Dist., Ealing Extn. | Gtd. Ist Mt. Bonds .. 5 |109 111] 5,000,000} Do Termnl. Mtge. 8 |1014/108 106] 129,760| 16|/Duna os tepsk, L. 1843 | 
Rent Charge ...... 115 20 525,130 Buffalo&L. Huron£10 sh __| 12}12$] 1,528,000\Chicago & Tomah |1905/112 17 129,760; 16|_ Do Registered ........ 18 19 | 
300,000| Do Fulham Extn. do i 115 20 oer Po et ~- — or 5 i” = 18,000,0001Chic. rien. EN. O. $ pes 120 123 123,000 20|Dutch enish. hegaienmptn 4 18 19 i 
. 45 » 15S 0 Bonds, 2n or ‘ »250,000/Cinn. Was 000! 100 t Argentine yy 00 
1,350,001 = Pid eal Gta. << 500,000 Canada Central Ist Mt. 5 |105 107 1st Mortgage .. 4}/1931/100 102] 350, Las g. 1%} 95 2 


3,040,000} Do 2nd Mort. .... 5 | my 71 73 
Del. & Hud. ist Mt., 


995, 000000 Canadian Pac. $100Shs. {| 56357 | 
Penns. Division 7 | l1917| 138 142 


7,191,500) Do ist Mort. Bonds .. 5 |106 8 
100,000 Caraquet 1st Mt. Bnds. 6 | 70 75 


10 Gt. Stn.of Spain7%PfShs| 8 


m.Per Rt.Ch. ; 
3,899,121 Midland Con. Per wet Ww ‘of ee 


4 
4 
4 000|100 East Aa 
; ,000 100 Do 6% Debenture Stk 115.120 
4 
5,994, 577; Do Guaranteed Pref.. : 124 126 000 
4 
5 
. 6 


7 
s 


il, 
4,623,884| North Brit. Con. No. 1.. = 100 pos % Debenture Stk.\121 323 








4,270,575 Do Per. Deb, Stock .. 5 |119 121 


| 
4 
; | 
; 94 198 175,000 Demerara Orig. Stock. . 80 85 | 1,000,000} Do st BiatLonla)? | |1894|112 117 165,000 100 Des? Z, Exten. t 
2,500,413) Se Darl Al. 8 (153 5 | 130,000! Do Perpetual Pref. .- 7 |137 42 | 2,000,000, Do Mort. Bonds..7 {1894109 14 | 12's00| 20\Imp. Braz Nai. & Nora pore i, 
1050,000 Do do B andc. 1176 179 12,00 Emu Bay & Mt. Bischoff 5] 5 6 22,575,000! Den. & R.G.1Con. Mt. 4 1936 794804 ‘Cru, jas gtd. 7% ...... 919 4 
3,152,747, Do West Hartlepool.. 124 126 | 125,00) _ Do Irred. Deb. Stk. .. 44,103 5) 2,000,000| Detr,G. H.& Mil. Bds. 6 |1918/114 17 32,000 10)La G uaira & Caracas....| 7 7} 
ly "170,000 North Stafford., £20 pd. 5 | 294304 310,200 Gd. Trk.Georg. Bay,&c. 1M |102 104] 3,200,000} Do Con. Mortgage 6 |1918'114 17 370,000) 100| Do 5% Debenture Stk 97 98 } 
40,000 S.-East.(Rd. Ans. )£1 0/6 pd | 30 31 21, 000,000 G. Trnd. of Can.Con. Stk i 115 | 4,500,000'Galvst.& Harris. 1 e* 1910 106 107 | 112,500) 20|Lemb. b.-Czern. zern.-J assy, g.57, i 18h { 
984,300, Do Consolidated Gta» 4a 136 138 a 000} Do Guaranteed ...... 4 | 70}71 wee ore Tit Cn. Ist Mt. C 40,000} 20|Lima, Limited...’ .- 3 { 
165,000 ‘Tait V ale, No. 1 . 3,218,149} Do Ist Pref. Stock .. ..| 67968 | ee |1898 114 117 | 2,254,720/100! Mexican, rarer oa a Ss : 
ee | 2,397,795| Do 2nd do.........+.. «. 474488 | 1,700,000 Ind. & Vine. ist Mt. 7 (1908 125 130 2,564,100/100| Do Ist Preference 8%. | {1203214 iy 
———————_— 7,168,055 pe ~“< sigs ongacose af a i ne Do 2nd Mortgage 6 1 lige a 1,011,960|100| Do 2nd do 6%....... "lt? 78 i 
600,000| Do 2nd Equip. Bds... 6 |128 130 | 3,000,000| Lehigh Vall.Con. Mt. 6 2,000,000'100| Do 6% Perp. Deb. ‘Stk. |127 
8s s 0 ,, Perp. Stk.|127 129 
PREFERENCE SHARES AND STOCKS, WITH 266,500|100| Do 2a 67 lt0s 108 


DiviDENDS CONTINGENT ON THE PROFITS 5,000,000 Long Ishi. Gld. Bas. § |1931)115 17 































































































Mo * 
by " , 1,791,373} Do do do.... 4 | 93 94 |20,000,000 Louis. & Nash. Bds. 6 |1930/115 17 4| Midland Urugu 
OF EACH SEPARATE YEAR. 2,756,000 Do G.W. Per. Deb. Sk. 5 |115 117 | 2,000,000] Do Snkg. Fd. Bds. 6 |1910108 11 | 1,131'375/100! Do Debeoee tay ula a 10 
jam on range bodeonisyPaptlag® & 188 Mt] Seaton) Dene He Bond 5 lalae re] See] so Mine die ea, 2) sh 
‘. > fe | 6 "450, 000 Hamilton stMt. 1 i Gt ena et 26,595 ake 
2 ote 342 catedgnan fee 4 119 121 | 390,000 Manit ha& N.-W.iMt. 1933 6) 90 101 | 6,000,000] Do io-4oAdjstBds, 6 |1804 108 105 bees if. pee | Bae, 12 13 
reso, Bo Dade III 8 daa de | 100,000 Melb.&H. BayUd.Ob.Bds 5,104 6 |19;250,000/Mis. Kan, &Tex.1Mt. 7 |1004) 90 95 | 10,000] 20 “pret. ‘Govmt.| 26 28 
954,000| Do 1884 .............. 4 118 120 | 525,000! Mid. of Can, Str. Ist Mt. 5 [104 6 [30,000,000 New York Cent. Mt. : 1908131 136| 120,000] 10|N ways, Lim. | 28420 
560,000, Cornwall Minerals ....6 | 19 20 561,300) | Do Cons. Mort. Scrip. 5 |105 7 116,656,000/N.Y.,Lake Erie, & W. 40,000) 10/N.-E. atta Pf.) 13414 
240,000 Easternand Midland .. 5 | 78 81 172,600 Mntrl.& Chapln. Ist Mt. 5 |104 106 i ist Con, Mt. Bds. 7 ponte 140 6,129) 20|N.-W. of Urugua: 9 11 
1,300,750 Furness, Con. Pref..... 4 116 117| 150,000 Montreal & Sorel Ist Mt. 6 | 10 15/ 3,718,100) Do ja eet. ,000'100| Do 6% Ist Pref., &e. ||| 76 79 
350,000) Do Pref. Stock A... 4 {113 115 400,000 Nwfndid.istMt.Ld.Fds, 6 | 45 55 Fund. Bds. .... 7 |1920'130 135] 300,000!100} Do 5%, Qnd erence) 45 48 
200,000 Do do Bl 4 (L113 | £00,000. New Brunswick 1 Mt. 6 |100 2° |33,597,400 Do aud Con. Mit. 6 iigpy|t03 4 | 340,000)100| Do 6% Deb. Stock, &c.|117 19 
1,892,150 Glasgow & 8.-West..... 4 119 21] 122,844 New Zea., Mid. L.£6pd. | .. -.| 508,008) Do Gold Ine. Bds. 6 |1977/ - 59,000] 20 Ottoman(Smyr. to Aidin)| 17}17 
1,555,941 Do Pref. No.2 .....: 4116 118| 45260! Do do’ £10 paid .. 8 9 |44,447,000\N-Y.Pen.&OhioiMt. 7 |1905 41 413] 44,000] 20) Palermo, Mars.&Trapa tatist 
6,041,708 Great East., Con. Pref. 4 |121 123 850,000 N. of Canada ist Mort. 5 |105 107 |14,500,000| Do 2 Mort. Bonds ..'1910/ 8 89{ 200,000|100 Porto Alegre. &c. Deb. St.| 96 99 
700,000| Do 1881 .......-...... 4 {18 120 160,000} Do Pref. Stock ...... 6 | 63 66 |30,000,000| Do 3 Mort. Bonds ..\1915| 3% 3% | 1,500,000 20/Provl. Orel-Vitbek gtd.57/| 18 19) 
1,500,000 Do 44 %, tili*93, then:: 4 [118 120] 100,000) Do 3rdPref. Bds. A.&B 6 |104 106 111,000,000 Norfolk & W. Gen. Mt. 6 1931/120 22 |" go,659, 10 Quebrada Ry. Lace t, 63 he 
2'380,000; Do Prf.(Rdmp.)Sk. "ea 118 120 117,500; Do 1st North. Ext.Prf. 6 |104 106 153,359,000/N. Pac. Ist Mt. Bds. 6 1921119 121] 330,000|100, Do 6% Deb. | 90 96 
"393,556 'Gt, N. of Scotland, A... 4 |107 109 34,400 Do Nth Ext. Imp. Mt. 6 |104 106 | 9,020,000 Oregn.&Cal.1Mt. Bds 1921 99 100 | 1,200,000) 100 Recife San Fran. L. gid. hot 
§,655,000|Gt. Northern, Pref. "4 ta 428,850) Do Deb. Stock........ 4 | 90 92] 1,500,000| Panama Subsy. Bds. 6 |1910 100 102} — 81,600) 20 Riga and Dunaburg ... eaiss 
2,497,680] Do 1876 ..........0000 4 400,000 Ont. & Quebec Cap. Stk. 6 |125 27 | 5,000,000 Pen.Con.Sk. Fd. Mt. 6 |1906 120 25 | 40,000 10 Ro al Sardinian ........ 101 
1,000,000] Do 1877 ..........s00- 4h) :: 1,970,547 Do Perp. Deb. Stock 5 |116 19]10,000,000, Do 44 Gold Bonds 44/1913 111 113] 60,000] 10 Do aon cateakad uu 
313,460) Do'8l................ 4 (123 128 556,000 Quebec Chil. Ist Mt.Crts 5 | 25 30 15,500,000) Pennsyl. Co. ist Mt. 44/1921/108 10 92,000 = Royal Swedish... || -+| 
1,200,000] Do 1882 ........2.-06 4 123 125 5,500 St John & Maine Shares _ | 34. 37 /34,300,000) Phil. Read. Def. 88,000 4 Do Preference ........ | af 4 
1 806,588/Gt. Western. Con. Pref. 5 |152 154 50,000 Do Deb. Stk. ........ & j1lt 113 | ine. Bnds. Reepts. ..| -- 9 10 | 31,000) 20 Sambre and Meuse... *° 1041: 
8,390,187 |Lanc. & York. Con. Pref. 4 123 125] 200,000 St Law &. Ott. Ist Mort. 6 | 90 92] 1,100,000 stlouis San. Fran 20,000) 1 54% Preference ....| 12 13 
1,348,000! Do Pref. Stk., Con. .. 4 |118 120 660,000, Tas. Main Line L. Deb. 4 | 80 82 is iss. &W. 6 |1919/115 125] 100,000) 20 San Panlo (Braz. )L. og. 7 42 33 
2,130,000| Do Pref. Stk., 1882 . 4 122 124 260,000 Do Preference ...... 6} 16 2 5,700,000) ps Mens B. &C. & |1906/110 120 750,000/100' Deo 4, : 38 
6,190,315 L., B,&8.C. Con. Pref. 5 1149 11 719,000 TorontoGrey,& Bruce Rl 5,000,000 ' St Louis ist Mt. 7 |1928, 133 36 19,687| 20 Smyrna c if 
2,000,000, Do 2nd Consolidated 5 |148 250 \_ of Can.Ster. Bds.1st Mt 6 | 90 92 16,000,000 South Pacific Ist Mt. 6 1906 |115 16 6,250} 20! Do7% Preference......| 27 28 
6,331,169] Lond., Chat. & Dov. Arb. 4 1014 2 532,000 Wellgtn., Grey & Bruce | | 27,230,000 Union PaciticistMt. 6 |1899113 117] 760,000, 20 South Austrian..." 9 
871,709} Do ond Preference .. 4| 61 63 Ry. of Gan. Bds. 1st Mt. 7 {100 102 yprewrees Do Ld. Gnt. Mort. 7 1889) 98 102 30,000] 20:8. 1R.G do Sui 7% Sh) 19 20 
23,080,620, London & N.-Western 4 [124 126 | 140,000 Wellgton. & Manawatu | 17,000,000/Wabash, &e., Gen. | |, ag. | 12074,084)100, | Do 67 I Deb. Stk.|113 16 
8,945,000 London & 8.-Western.. 4 |124 126 | Shares, £1 gas setae 2 13 Mort. Crts. ...... 6 “ 325,000 100 Swedish Cent.,L., DebSk| 71 73 
1,600,000/ Do do, 1884 ........ 4/122 124] 400,000 Do do Debs. ........ 5 108 107 £ | STERLING Bonps, &c. 216,100|100|_ Do 5% Preference ....| 15 16 
1,100,000|Man., Shef. & Lin. Pref. 4 i115 117 220,500 Wind. & Annap. Pref. 1,500,000) Ala. ,N.O. Tex. &e.Db.6 1907) 60 65) 61, 6 Taltal L, ri ‘ éh 
1,008,000 Do Perp. Pref. ...... 6] .. | Shares, £20 paid...... 600,000) Do 2nd Debens. .. 6 |1907; 46 50 45, 20) V: emer oe ted 
1,000,000 Do 1872 6/140 142] 200,000, Do Debenture Stock i! 68 72 1,800,000| Allegheny Val. guar. 7 |10101190 132 26,757| 83) West b Sieaande 
1,080,000} Do 1874 — 7 .W. wh’ eEes a = , 14,000, 10. Do 64 % Preference... + 23 
- ’ gar. b; ie —>.n....../.>,\—,r }j»2---.-——OOO 
wom) Do e782: 8 He 1m bo.d0|abaaticts hod Foanios Raruway Onuieations 
1;380,000| Do convertible, '89 . : 128 30 AMERICAN SHARES AND Bonps. Rt. Trst. ACME. Dd 4 -- | 86 88 | 
2,502,038) Metropolitan .......-.. 4 {117 119 800,000] Baltimore & Ohio ... 6 |1886/408 110 5 Name. |Closng 
250,000 Do Irred. 1884........ 4 [113 116 ce Do ° 1010/iz8 133 \Prices. 
200,000 Do do 1887....... \112 114 3 * a —— 
500. E Autho- 43 = |Closng 1877 1927|108 110 
$8337 417 Pickled One, Der. Pret 4 18 198] Fised Name, #3 Prices | 2400-000 Belthnoe & Ohio, 44/19891106 107 | 100 {A Alagoas Debs, red. 1013. cee « 105 
3,860,198|North Brit. Con. No, 2 4 i118 129 | Issue. jq@2 900,000/Chic.&Altn.Con. Mt. 6 /1903/123 125} 90 |Beira Alta .............. 3 a 3 
2,422,485, Do E. & G. Pref. .. 132 _- —_ 800,000\Chic. M&St Paull M. 7 |1902/123 228 | 100 ‘Brad att penton Mt. Debs. 6 |104 106 
418,890] Do Conv. Pref., 1874.. 5 le 145 £ " | £ 600,000/Cleve., Columb., &¢. 7 |1914/124 28 | 100 | Brazilian Im Bahi L. 6 112 115 
2,290,889] North British, 1875 . 44129 31 800,000, | Alabama ‘.  A.0%Pref, id} 910 631,000 eastn Rly. of Mass. 6 |1906/1i6 121 | 100 capeosee ae . 5h 104 106 
709,111 Do Cony. Pref., 1875 i 130 32} 1,506,000) Do B Ordinary...... 10 | 24 3 | 1,000,000 Iitinois Cen.Sk. Fnd.5 |1903/105 107 | 100 |Charkof-Azof, gtd. .......... 5 | 9 96 
610,000! Do Convt. Pf. Stk. 1879 6 1143 145 1, 500000 ‘Ala. "h N. 2 Texas, ke, 500,000! = accocsetiane ~-+» 6 |1895}109 111 | 100 Charkow-Krementschug on 93 
1,230,001 Do do. ............ 123 124 Fett snempensiens 10} 1 1} 200,000 Do -............. § |1906)108 10 | 100 |Conde d’Eu Debentures. .. °°: 5} 100 102 
636,000 N. Eastrn, 8.& D. “D.” ake 2,600, 000! Do B ex cove ‘| 10 240,000 Tikvots Midland ..7 |1892/ 33 38 | 100 {Coste Rica ist Mort. Debs... 6 112 14 
1,181,250} Do Blyth and ‘Tyne... 41123 2% 3 1,000,000/ Lehigh Val. Cons. M. 6 |1897/108 10 | 100 |Donna ine, oe 85 838 
10,727 080! Do New Pref. 76 . ; 123 25 | 20,600,000 Central of New Jersey|100 90 95 600,000| Louis. & Nash. M. C. 20 |Eastern of France. . 3 | 153163 
'700,000| North London 44% (max. 5)|144 146 | 88,000,000 Central Pacific........ |100 37 (734) eae 6 |1902|114 116} 100 |Havana Rail. 1st Mort Bonds 7 |109 111 
250,000| Do 1875 “44/133 138 | 30,904,261/Chic, Mil. and St. Paul|100 | 68}69 700,00 Mem &Ohio,IstMt. 7 |1901/119 120] 100 |Imp. Braz. Nat. & Nova Cruz 54) 93 95 
971,000| North Staffordshire... !. 5 (144 46 | 21,540,983) Do7 % Preferred..../100 |109 111} 800,000|/N. York & Can. Bds. 6 |1904/115 17 | 50 Lecpoldina ( Brazil) | 63 
360,000 Do 1873 4311 11,246,971 Cleve.& Pittsbg.Gar.7%| 50 | 81 82 | 2,000,000 New York Cent. Mt. 6 /1903/125 127] 100 | Do Sterling Debs., 1924 
300,000 Do bs EB eh 2 te b 30,000,000) Del'we & Hudsn.Canal/100 | .. .. | 1,600,000/N. York Pen. & Ohio | 100 |Matanzas and 
213,000|Rhymney, 1864... : 45,500,000/Den.&RioGnd.Cm.Stk./100 | 18 18} Prior Lien Bonds, 6 |1895/110 113 | 190 |Minas and Rio Debs. . 
360,000/Somerset’  & 28,000,000|_ Do 6 % Preference ..|100 | 43 49 600,000! NorthCent.Con, Mt. 6 |1904|109 111] 100 Mogyana (Brazil) Deb. Bonds 
| Bath Ext Ord. Stk 34, 06 108 | 30,000, ,0uy Tilinois entral ...... 100 /1184194 | 569,800| Panama Gen. Mort. 7 |1897|107 109] 100 |Moscow-Jaroslaw, 
2,172,580|S.-Eastern, Con. Pref oe 137 | 10,000,000 Do 4% Lsd. LineStk.|100 | 99 101 | 2,781,600) Pennsylv. Gen. Mrt. 6 /1910/128 130] 100 ‘Moscow-Koursk .. sae 
2;640,820| Do Preference oh: # 1150 152 | 50,000,000| Lake Shore, &. ...... 100 /196} 63 6,000,000! Do Con.Sk. Fa. Mt. 6 |1906|125 127 | 100 |Nassjo-Oscarshamn, A and B 5 | 28 33 
431.000! Do Vest. Comps’. Stik. 4 i123 123 30,000,000 Louisville & Nashville|100 61462 240,000/Perkiom.Con. Mort 6 {1913}. 100 |National Pisco to Yca........ | 48 62 
300,000| Taff Vale Preference .. 6 (163 167 | 48 ,405,000 Missouri, Kan. & Texas|100 | 12 12 | 1,000,000) Phil.& Erie Gen. Mt. 6 |1920) 129 131 | 100 Nitrate, L. Ist Mt meas 6 |100 102 
300,000! Do Pref. Stock aa rats 116 | 89,428,300 New York Cen. diy. pay. 1,400,000) Phil.& Read.Gen.Cn. 20 |Northern of France 15916 
sbeneeeeel ref, Stock ...... 4 1! in London 4s 1}d. .../100 vats) WEED coc ensctee 6 |1911/127 129] 20 Do (late Charleroi)... owe : 16 8 
| InpIAN Raitways. 78,000,000) New Yk. Lk. Erie. Wst.|100 | 29f29 2,000,000} Do Imprvmt. Mrt. ¢ mere 106} 20 |Northern of Spain, 14415 
tht niresceisinenneteninasionslt dapat 8,536,900! Do 6% Preferred ....! 100 | 65 67 | 4,000,000! DoGen. Mt. Certs. 6 908) 100 |Ottoman (@mprna'to Aldin).. 3 106 109 
| £ %,| 58,113,982| New Yk., Ont.&c.,Reg.|100 | 1 ist 1,300,000| Pittsbrg.&Connelsyv, 6 1926) 129 31 | 100 Do Assenting (Seraikeny),... 6 |106 109 
1,100,000 Bengal & N. West, Ltd. 96 98 | 22/000,000| Norfolk & Westn.Pref.|109 | 5245 1,100,000/8,&N. Ala. Bds. Gur. 6 |1903!109 111 | 100 Do Non-Assenting do .. 6/107 1(9 
191,718' Do Shares £9 paid “A 8} 8} | 20,000,000/Ohio & Missip., Comn./100 | 23 24 500,000/Tnin. Pac, Om. . 8 |1896/116 120] 100 | Do Debentures .......... - 5 |103 106 
600,000, Bengal Central, L., Gtd. 3} 4,030,000] Do 6% Preferred. .../100 | 84 36 369,200, Unt. in a . 6 |1894'107 109] 100 | DoSeraikeny Ext. Deb. .... 5 '102 104 
| +dth net earn. £5 pd 42 53 | 98,521,300'Pennsylvania ........ 50 | 56% 7} | 1,133,800, Do Gen. Mort. .. 6 |1901}121 123}100 | Do Tireh Exten. Debent. .. 5 | 98 1¢0 
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so |a | Pia Pid 
—— ind = & |B $\3 Name. [Closng] 3 | = Name. loy 
S | Name. Closng 53 |<s Name. les! .| Se || | Prices, ma | |Pricet 
a | Prices.| 53 | 23 | @ =| 28 [20] 6 |Dalgety & Co., Limited ....) 737%] | - — 
—_—, _—— — = | = = = av | J ‘s | 
x | <= | Aa] wm & | SA [Stk 100 Do 4), Per “3 Deb. Stock..110°12° | 50 | 10 Land Securities, Limited ..| 9 
20 Paris, Lyons, and Med. . 3 | 153153 | - eet - — —- --—— |Stk 100 | Do 4Z Irred. Deb. Stock... 97 99 4}* 4 London & 8. African Exp.. | 17 3 
100 |Piraeus, Athens, &ec. Ist Mt. 6 |105 107 fo | | { 10 | 3 gine Routledge & Co.,Ltd.) 54 6 {| 10| 73 London Financial Assn., L | maui 
100 |Prov. Orel Vitebsk, gtd. .... 5 | 96 98 250,000 15 |Alliance Assure. 20) 24) 8} 9 3 | i C. Powder, Limited’ ....| 7 73) 10/ 2 Manitoba Mort & Invest | = 
20 |Royal Sardinian, A. ........ 12 123 10,000, 4 |AllianceMar., L100) 2536 38 | 5 | pee Cigarette, &c., L.| 19 23 Limited .... | 
OO We ice. Scans 3 | 12}123 24,000, 20 |Atlas Fir. & Lf.| 50) 6 19}204 | 10 10 Eley Brothers, Limited ....| 39 41 10 | 2 Mauritius Land, &e., UL) *"' ; sake 
100 |Sagua La Grande ............ 7 104 107 | 50,000) 274 |Br. & Fr. Mar.L.| 20) 4 23)33t 2| 13 English& Austin. Copper, L) 4 14} 10 | 10 |Natal Land, &e., Limited |” 142 || 
100 |San Paulo & Rio de Jan., gtd. 6 105 7 20,000; 12 (Church of Bog 50) 2) 34] 1 | F TROWGRE DCO. 50s axasvvatess 3] 5] &| Do8Z Preference | ) € 
100 | Do 2nd Series.........-.... 6 105 7 | 200,000) 3 [oy of Lon. F., | 10} 1 ; } 16 | 14 |Fore Street Warehouse, L.| 8) 9 | 25 | 5 |National Discount, Limited! 44 oh 
100 Sicilian Rail., L., 1st Mt. Deb. 6 | 96 98 en ols ofLou Mr: L) 10) 2 1g 2f | 15 | 10} Foster, Porter, and Co., L./ 144153} 10 | 1 |Nat. Mt. & Agency of N.Z.,1 que 
100 Smyrna& Cassaba lst Mt.Debs 5 102 104] 20,000 5 Cler., Med.&Gn.! 25) 2516 17 5 | 6 |General Hydraulic Power,L.| 9} 10} 10 2 New 8. Wales Mort. Loan’ | 0 
20 |South Austrian .............. S| ange | OA Somes Wie eal colina te | eles KynochandCo.,L., Pref.) 9,10 Agency, Limited 
20 | Do 1871 (Series X).......... 3 | 1i¢11% 4,000 : County Fire.. 100 80 138143 | 5 | 5 |Harrison, Barber, & Co., L.| 53 64] 10] 1 |New Zealand Land Moré.’ 11 
20 ‘Southern of France.......... 3 15h 16 1,767 Crown Life . 8}! 57 : 10| 8 |H.H. Vivien&Co,,L.“A'Prf; 5 6 | 25 | 2) .N.Zealand.Ln.& Mer Agny L fi 
20 South Italian ................ 3 | 124123] 4,409) i DO weeeeeee cha eae ‘Hildesheimer & Co., L. ....| 4} 5] 100 |100 Do Perpet. Deb, 4/ - | gai’ | 
20 |Varna 3} 738 40,000; 6 |Eagle.......... 50 i 10 | 10 |Hotchkiss Ordnance, L..... 10f108 10| 5 \N. Zeal. Thames Vall. Land| 98106 
12| Do > 6| 748 | 100,000; 6% |Employers’ Lia.) 10) 2 1h 2 |10!/ 10) Do7Z Preference ........ |} 8298] 25 5 |N. Zealand Trust& Loan, L.| si'9; |] 
20 |'Western of France .......... 3 | 155 16 10,000} 184 |Equity and Law 100} 6 22 24 [100 100 | Do5Z Mortgage Debs.....| 97101 25 | 25| Do Preference s ott % 
100 |Wstn. of Buenos Ayres Bnds. 6 /111 13 20,000) 10 |Eng.& Scot. Law| 50) 3) 74.83] 5 | 3h Howell and James, L....... 2 2)] 3| 3 Newfoundland Land L.’’’! 7 
100! Do Mortgage Debentures .. 5 100 1 100,000; nil. |FireIns.Asso. L.) 9} 14 8] &| & |Humber & Co., L...........| 3$ 42] Stk j100 North British Austlsn., L.. || 9 i 
100 West of San Paulo Deb. Bnds. 7 |108 11 10,000, 10 |Gen. Life & Fire,100) 5) 11 12 |3tk |100 |Impd. Industrial ‘Dwelig., |122 124) Stk 100 | Do&G% Irred. Guar ante ij a 
5 . aly i 50,000 5 |Globe Marine, L) 10} 2) 3 13] 10 | 10 |Impreved Wood Pavemt., Ll 11 12 5 1/0 8 are or 85 90 
20 |\Zafra and Huelva Bonds .... 3 | 113113 a 1% 4 » da | y . taga & Southland Inv., { 1 
| 20,000, 7 Guardian Life 10 | 10 Ind. Rub., Gut. Pere., &c. "L.| 163174 | Stk |100 Peel River Land, &c., ] i. + | 
—_— ———_— and Fire......'100) 50) |100 | Do 14% Debentures ...... oo 3 10 | 2 Queensl. Invest. & Ld. a" a 70 75. || 
KS. 0,000; nil. HomeéColonial 5 |J. Jensen & Co. , Limited . 2 | Stk 100 Do 4/4 Perp. De sbentures it 1 
: arine ...... 50) 10 James McEw an, Limited . af 23] 10 | 2 |Scottish American Ir mai 
- = a er 12,000, 32 {mper:al Fire ..10¢| 25] stk |100 | Do 6” Mort. Debs. red. ’ 14 a 
Zz | 7,500, 10 Eaaperial Life ../100) 10} 28 30] 10 | 10 |John Moir and Sons........ 241 Stk 100 Scottish Australn, Inyest,,| 3} 4 | 
= a 67,000| 15 Indemnity Mar.| 15| 3| 11 12 |3tk 100 |La Guaira Corp. Deb. Stock) 102 6 | Limited yes ete | 
és Name. ; | | Os 150,000 15 |Lancashire ....| 20) 2) 6 63] 20 | 20 |Liebig’s Extract of Meat, 57 591 8tk 100 ae an, la es 185 95 || 
52 Piclist 50,000; 35 Law Fire ...... 100} 24/154164 | 10 | 10 Linoleum Manufacturing, L. 231 Stk 100 Do 5? Gta. Preference 130 35 | 
=a Sei2z/s 10,000, 4} Law Life ...... 20} 20] 22 24] 50 | 25 |Lond. & Glasg. Eng., &c., 1), 10 | 1 8. African Loan Mort., & “oe 
< mim} 20,000' 8 \4|Legal & Gen., L.) 50) 8)12413$] 10 | 24 Lond. Prod.Clear'g- House, L Limited. Gy } 
_—_— — ——— | 100,000 5 ‘Lion Fire, Ltd. 10) 13} 113] 5 5 London Stereosco ic, Ke. ie 20 | 20 South Australian 07° °°*"" oe be 
Shrs. | alan * 20000001, 65 Liv. Lon.&Globe 4) 4 Maxim-Weston E 4. 10| 28. Aust. Land Mortg., &c. 58 I 
100,000) 44 Agra Limited..../ 10 | 10 | 73 4 Fire and Life St. 25°| 25 | Metropolitan Assoc. vic is Limited .. 
80,000) 6; Alliance, Lim. --| 25 | 10 13314 49,6261 6 Do(llannuity) .. 10 | 10 |Milner’s Safe, Limited 100 (100 Stock Exch: nie V7 eb. 1 2 3 
150,000) 5 Anglo-Austrian_ |200f1/1208 9 10 35,862! 20 |London........ 56 | 5 |Morgan and Co., Limited ..| 10} 2) Texas Land and Mort., L,| ~ 
69,970) 7 |Anglo-Califor., L.) 299 | 10 2 74,080, 9 \Lon. & Lane. F. 5 | 5 |Morris Tube, &c., Limited.. 10 1 Trust & Agcy. of Austr., - 3 34 
80,000) i Anglo-Egyptn.,L.| 20 | 10 | 82 9 10,000 15 |Lon. & Lane. L. 8 | 8 |National Safe Deposit, L. .. 10/10! Do do . wht 
60,000 Anglo-Foreign, ‘L.| 7 | 7 | 9410 60,000, 16 (Len. and Prov.| 5 | 5 |Native Guano, Limited . 10| 10| DoS % Pref. Shares." 415 
10,000| 4 |Anglo-Ital.,’66 L.| §| 6/7 8 | Mar., Limited) 10 | 8 |Nelson Brothers, Limited. . 20} 5 Trust and Loan of Canada. a 
40,000 é Bank of Africa, L.| 183 ot 8 9 40,000! 414 [Marine ........ 25 10 | 10 |Neuchatel Asphalte, L. .... 20/ 3) Do New wi 
50,000] 1 | Bk. of Astrl’ asia | 40 | 50,000; 10 |Maritime, Ltd. 10| 10! Do7% Preference ........ 10 3 Trustees, Exors. & . Corp. a 3 
12,500 9 | Bk. “> Columb. | | 20 | 2 100,000} 4 |Merch’ nts’ M.L 5 | 34!Nevada Land and Cattle 10 | 6 ‘Union Discount of Leea' 1 oo 
12,500} 9|_ Do New ...... 20 | 120,000} 28 N. Brit.& Mercl. 3 3 |New Explosives, Limited .. 6 | 2 Union Mortg: , ,L 89 
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32,000) 6 = of 8. Australia’ 25 | 25 25 26 | 200,000 85 |Rock Life...... 5| 417372] 5 | 5 |Phospho-Guano, Limited ..| 2h 3h] | | “#MNNCE «se eeeeer esses, +14 || 
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10 | 10| Do 7% Preference ........ 19 11 &e., 1.,6% Debentures .:103 6 | 10 | 24/Colorado Mort. & Invest c| 3 i Stk 100 Do H, 7 —— «++ {107 72 
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NE is comciny ane as 305 8 | 10 | 10 |Ceara Harbour Corportn., L.| 73 83] 50 - |Credit Foncierof Maurite L.| 7 8 | Stk 100) Do 459 to - e* “lig 30 
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.. | 15/7/16 ae Wheal Frances .. 7h 8h) 20 14 pueente Stear Ship........| 64 x 100 oo 8, Limite _ L. .... us| 3% Veenenwarn of France, L..... 4 3 
4 Lb Wa Croft... Set ge ba ee Jastle Mail P n Navigation . 7h 5 U pmarine GD coccnce | 1 5| 6 eceaeete of Germany... | abs 
iE Weare tzcte "hy i (Ginard tea Sgpie tal] | A Brtecwntoie. sie ut ad BE eure | ae 
.. | 30/106 Wes assett a ° . 1 1 15 | 15 Wc acs ue ipping, a £315: 10 |We New... ,» Limited 13 - 1 5 |Vienn nture........ | 6 6} 

»st Wheal Seton .... v2 ¢ 5 |General Steam Navi, 164174 |10 est African. Limites S38 10 | 10 |V na Gener ttesees 
-- | 8/9/6 eal Seto zi at 10 | ral Steam Navigation. 7h ) |100 | African, Limited “...- 0 «10 |Wolr ral Om oe 
“= | §120\Wheal Grem pete... Sos 10 | Dose Sein Navigation..| 12413 0 10 [West ai, Lied °°.) a olverhampton, Limited | 44 5 
~ srenville........ 8 9 5 5 |Me 05 P 1877 DB ncanene 10° 34 j100 | 100 D cast of America. 1... 94 : Ww -.| 495 
ae cae eevee a 7 . T eee eee ee 0105} 1 E Do 8% Debe nerica, Ls 9 as VA a 
COLONIAL AND FOREI 718 | 19 | "8 Metical Sten Sip ao" a | 16 | Western Debentures. nest a | 20 Alex ae ORKS 
MINES. GN 10 | 10 ¢ ae Zealand al Ship ga 6h 73] 7h 7h o Preferred ian, L..... 7 21 20 | 20 |A xandria, Lit . 
9 x . ys Shippin es 13 2h 100 4 Do De | ee ..) 13}14. | Stk ntwerp, L nited 
2) 2 jAlamill u 60 | 60 Orie nt Steam N pping, L 2% 100 D a oo | 7 tk | 100 Chelse: imited 
1] 1 os, Limited........|_ 60 | 9 Penins 1 Navigation ..| 14 9h |100 |1¢ > tt Wialaasieimna: ates ; i 20 | 20 \¢ sea, Ordinary... 
2 | 10 Almada &  Tirito | a. as “a a 20 Do onal and Orie aoe y --| 6 74 | 10 10 wee 6 p Eonaneaere A, 1910 109 10 | 10 ey, St. riinery ... eels 260 63 
ee Anaie. Sirica® Diamond, L. 0 *t 10 | 10 Roy al Mail ,* stteeeee as oth . 10 Patras Debs. B, yar 109 113 100 | fone, Cae eas g, Ltd.) 1 1 
20 73] Aust yr, Limited 4 32 41| 20 | 20 Shaw, Savill & / Se - 53 0!'10! D 5 irst Pre f a, L...| 2 2 . 50 ‘Gran re at 
: : British Broke Hi it i; See F } - 10 ey Ship Lit Be oT a1 “oy eee We ster . Second. afomnee 134128 “ 100 ent eck max. 0%. 104 99 
Jape ete. se 3 2 0! 16 Uni New... , Limited 22 3° I rion ence 114 1! 5 sea PEEL 23 27 
1 |19/1¢ ape Copper, Limited .... oe ee ae eral 50 07 Starling Bonds. *. AH 128 | 100 {reo nate tome = 270 75 
1 19/ |Colorado i nied ye 63 6f | - TEA AN p of N.Z.| 12 13° IWAYS 3. 1,802 4 | 100 160 Htambetl. in malted. {0213 
3) Tibey Dew smoot, Lienied “223 S03 Te D COFFEE. [stk (100 "bo AND OMNIBUS. | 100 |100 Do th maximum 10/, 255 60 
1 ay Dawn P.C. Ge ba 58 20 | 20 | British ee ES stk 100 | glo-Argentine 100 |100 4) <pskaniate' Sigs | ors 
1 heen eat Vhs tfin-35 PB] io | 70 Darieetinn ie Wie jocd, 0 %3,| 10 | 10 mageote ne eer leat Sek [108 pease Rarer. ee i110 30 
a: ll shar by Peenitet A 7-16 2 = oars ne S00, naa. cS 3} = 4 Be een oe Limited — nt a ji00 oe Ko Stock noikés eas iss 32 
Monitor, L Be 1 | 10 | 1 “astern as Cnet eee eas tee 235248 | 10 0 | Birkenhes t ae 03114 | 100 \Odessa, L. ure Stock B || 23 27 
ae 0 4° 2 4 Jokai (As ssam. Limited *:: 94104 | 10 | 10| Do ad, Ordinary. ....- | 13$133 100! Do 5% De A 6% Pret .-/123 27 
20 | 20 cai (Assam) Te ted .. 3} 19 i%, Prefere TF - cece 4 | 100 D age 
0 \Jorehaut Ten Limited dina’ 4 10 Be Geren eye ere ;pemattnren iot Be Hot “| ett? 
Sith ed . - 2\ $ 0 5% P ay, &c. L| 738i 7 ortland Be : 
doieanakinchancnl th halted B referer »L,| 728 (U onds|102 
jOrovin 13] gpa ir aio ig xs sarees. ae ay 
4 Cc yr, ee 
MANCHE incial mited....... 1 10 10!| Do Ne cc., Vauxhall, Ord. '9 7 
STER, LIVERPOO si ania tien ae | oh | Stk 100 | ‘Tarapaca, Ordinary . rd.|167 72 
L, MAN 8 7 Test Mid: mited ........ | ss t 
iainia AYS CHESTER, LIVER. mene Price Cur ddlesex=+..22-222./906 4 
= Ss. &ec.— ee POOL, ren F 
Autho- | as akin MIS vee ED ae f. 
vied | 2 | 2 Danes INBURGH, GLAS 
Issue. = 4 Name. Closing 2,5 | 8 &e.—Con. Gow, 
—— a , ——_——- rerT ED 
3,000 | 100 \Carrizal & Cerro Prices. Taleag! Heme. lc ; __ENSURAKCE. INBURGH, GLAS 
97,477 | 2 _,* Cerro, | 100| 80 |C. Cam ee eee (Gosns Autt ; ——__—— ____asceiLaNnou’ Gow, 
— 2: ssa am | Unjtoo Chester United Gi are | vised aon NBOUS.— Com 
‘2,200 |_100_Tongoy .......--. Th 7h} Loe Lanes. & hited Gas“ A”... ‘ _ . slic > ee 
eect ters f . ) . & Chesh. " A a — 
—— 18h_ 20) 2| 20 —— & naam Telephone an Issue. Name. g\.: | OD cat Name. a 
cea sd BANKS. 2S eae ae a ld 22/238 So on a ae ee yi 
oe reemmaaaaal el oF exchange , =) iwi Se y jn. See ces 
2. aS] =~ = 15} 15 pie | gh nited Gas age 25 16 > hoa 1S a& = 2 Scottish Ame Aus. Land L. 
5 g 25 ie ag 10 » Manches. Mane. Plate@l 1 mi 14 6,000 22 Caldoni al we ae 10 ; = &N ra oe Mort. L. 36 00 
23 \oF N S|; 100|100 Manchesertom tides 8} 19}] 24,000 14 ant oe. ea - 10 So titon wis srarestesent, fo oe 
Sm | es! Name. Eid| » oon ateeete - Buildgs. L! 84 5, nd Efe ==} 28) 0 ottish W and, L. 
ea Ssiais | 10 |Nat . or Royal ae L| 8} “a9 5,000 12 lasg. Life! 25 6 29 15 8 Steel C agon, Li 20 
< |A"| Sls) 3 3 10| 7 | on uexchange 87 8 10,000, 179 ae Life 100 2) 914 ° 10 ~ Tezas Landau i ana L 10 5 0 
< sina | jase 5) 5 |Nati 6 Minimum Pre * , > Associati 544 10 Fale of C and Mo 7 50 
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0,500) 20 |M Jnt.8 00) 15)49} 6 60 6 eley C O. o 2006 } Nat “s | ae | = - 2 
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American Stock Markets Price Current. 


NEW YORE, &c.—Con. 





NEW YORK, &c. 











| ies Closing las \Closing 
Name. | Be| Prices. Name. iS | Prices. 
ae sucess cechictniesteaiantuinitninelinialiiaaril 
%, Bid Ask i% | Bid Ask 
Atlan. & Pac. guar. 1st Mt. g.| 4 1937| 81 824} New York, Lack.,&Wt.,1stMt.) 6/1931 131 


Baltimore and Ohio, Parbg.,| | Denver & RioGrande,1stMt.g| 7|1900 1193121 

Branch, Ist Mortgage. ...| 6'1919/120 120§ | DenverRioGrande&W.,1Mt.z) 6 1911) 75 78 

Do Connellsville Bch (Col.), 5.1925|1074 ... | E. Tennssee, V.& Geo.,1 Cons.g| 5)1956/1034 .. 
Canada Southern, 2nd Mort..| 5/1913) 914 924 | Evansville and Terra Haute, | 


| 
Central Iowa, Ist Mortgage. .' 7/1899! 83 85 Cons. f chdehiiniitesehlivaliadads | 6 1921\116} .. 
Do Eastern Div., Ist Mt. g.| 61912) -. Fort Worth and Denver City, | | 
Do Illinois Div. Ist Mort..| 61912) -.. .- Ist Mortgage g.......... | 6.1921) 914 92 
Cen.ofN.Jer.,Amren.DockCo| 5/1921/107 .. | Galverston, Har., &c., West) | ‘SS 
De Lehigh & Wilkes Barré | Div., lst Mortgage g....| 5 1931, 935 .. 





| | 
SE Bs cn nceanneee ..| 71900'115 115$ | Gulf, Col., and Sante Fé, 1st 
Chesapeake & Ohio “ B” g ..| 61908) .. 
Chicago & Alton, 1st Mort. ..| 7/1893) .. 
Chicago, Bur., & Quincy Cons. | 7 1903,132 133 


112 | Houston & Texas Cent. Main 
LineLd.Gt.Skg. Fd. Bds. g) 71891 123§ .. 


Do Debentures ............ 51913} .. 105 Do W. Div. (Ld.Gt)1stMt. g} 7 1891 123g .. 
Do Iowa Div. Sinking Fund) 51919) .. .. Do Mn. Line & W. Div. Cus.; 81913 111¢ .. 
Do RR gta | 41919) .. Do General Mortgage g....| 6.1925 70 71 


Oo ** 

Do Denver Extn. Skg. Fd. «| 41922) .. 91 | Indiana, B., & W.1st Mt. def.) 61909) 94 95 
Do S.-West Div. Snkg. Fnd! 41921) .. 91 

Chicago & E. Illinois Cons. g) 61934116} .. | Kentucky Cent.Gen. Mt.rede., 4.1987) 714 72 

Chic.& N. West Cons. Skg. id.| 7/1915 1444146 | Lake Shore, ist Cons. Sg. Fd.| 7/1900/127 
Do General Consolidated g} 7/1902/1314132} } 

Do Collateral Sinking Fnd.| 61929118 .. | Lousvil.&Nashvil.1stCns.Mt.! 41898) .. 119 
Do do 5 1929 1074 as Do Collateral Tst. 3rd Mt. g 6 1922 1083109 
Do 25 year Debentures ....| 5.1909 1053106 | Henderson Bridge, 1st Mrt. g| 6 1931 1084110 

Chic., St Louis,& Pitts. Cns. g| 51932 954 96} | Lousvl, N. Or., & Texas,1 Mt.) 4 1934) 40 

Chic., St Paul, M., & O. Cons.) 6 1930\121 


Chic., R.I., & Pacific, 1st Mrt | 61917)... Mexican Cent. Ist Mort. g ..| 4 1911 





Mortgage &. ...200000000% | 7 1909 118}1185 


Do East Div., Ist Mort. g..| 6,1921| 94 9a4 


Do 2nd Consolidated ...... } 71903 125 1264 


4122] Metropolitan Elev., Ist Mort.) 6 1908 11441142 


Columbus, H.,V.,&Tol. Cns. g| 51931! 79 804] Michigan Cent. Cons........ | 7 1902/131$1324 
Delaware, Lack., & W. Cons.| 7 1907)138} .. Do do 51902, 1114 .. 
Morris & Essex Cons. (guar.)' 7'1915/142 145 | Milwaukee, L.S., & W.Cns. g' 6.1921! .. 120 


4| 


NEW YORK, &c.—Con. — 


NEW YORK, &c.—Con. 

















| | 3{ Closing 2 | 
= - 3) Closin 
Name. Es| a v =o ¢ 
| jaa) Prices, Home. zee Prices, 
Missouri Pacific Cons. Mort, ¢/ 6 a es 1% spay BIG Ak 
ssouri Pacific Cons.Mort. g 6'1920)113 .. | St Louis, Ark, & Texas 1st ..| 6 19% 
Do St Lonis & I M, 1st Mt.| 7 1892) 108 be Do — do ond --| 6 1986] “oe 
Do 2nd Mortgage (General)| 7/1897/1084 .. | Texas & Pacitic, East Div. ..| 61905) 107} 
Do General Consolidated g) 6/1931! 87 $74) Do ist g. 58 2000 .......... | 5 2000! 93), 94 
DoC. & F. Div.1st Mortgage! 7/1801 104}1044/_ Do 2nd g. 5s. 2000.......... 5.2000) 41° 4) 


Missouri, Kansas, and Texas,| Phil., W.& bien secelidl, Feasdl 4/1021 \101 


| | 
Gen. Consol. g ............ | 611920! 614 62 | Pittsburg, F W& Chic ist Mt) 7/1919/143 *” 
Int. & Gt. Nrthrn, Ist Mtg. g, 6/1919/103y .. | Do 2nd Mortgage ........ 7/1912 40 143 
Do 2nd Mortgage.......... 61909 66 67 | Ptsbg. C & St Louis Cons Mt) 7/1900)115 


Mobile & Ohio 1st —— g..| 61927 113 Rehmnd. & DanvilleGenMtg.| 6'1915)115 ** 
Morgan 8 L.& T., Ist ortg.| 7 1918 111 .. | St Paul, M, &Man.1ist Mt. s f,g| 7 19091 115 
New York Elevated, lst Mtg.! 7 1906 116}1174] Do 2nd Mortgage g........ 6 1909) (° 


N.Y.,L.E., & W. regd. IstIn. g) 6 1908 105 106 | Do Dakota Exten Ist Mrt, g| 61910/1182]59 
Do Collateral Trust ee 6 1922 104 : [it6b120 


; Do Consolidated Mortg. g) 6.1933! |. “yi9 
Do Long Dock ist Mortg.| 7 1893'113$114 | Sth Carolina Rly 1st Cons. Mt) 6 1920 10] 
MOUIER | sic cs seunses 6 1935115 1163] Shenandoah Valley 1st Mtg g! 7 1909| 92 Qj 
N.Y. & New England ist Mtg. 61905) .. .. Do Genera! Mortgage g....| 6,1921| 35 35} 
N. Y., Ont.,& West Ist Mtg. ¢ 61914110 1114) Wbsh, SL,& Pe Chi Div. Bds g 51910) ™ 
N.Y.,Susquehanna & W ist M) 5 1987) 94} 94 Do Detroit Div. 1st Mort.g| 61921) °° ** 
Nfk. & W.(N. Riv. Div. )IlstMg. 6 1932'110 DoTolodo& Wbshist Mt Ext) 7 1890 1103114 
Oregon-Trans. Coll. Trust g. .| 6 1922 1025103 Do North Missouri lst Mtg| 71895, .~ 
Oregon Rly. & Nav. Ist Mg. g.| 6 1909'1105111 7 
Do Consolidated Mtg. g_ ..| 5'1925/103}104 
Ct Pac, 8tJqnVly latMts.f.,g| 6/1900|112¢ .. | << 
Do Northern Rly. ist Mt. g 61907 116 The above issues are mostly over $2,000,000 


Union Pac, Collateral Trust} 6 1908 105 of the coupon form, and par $1,000 dollars 


Do OR 6 J ee 
Houms Poets oat gor. g...| 6 1806)110} 00 each. Those marked g have interest pay- 

Do Consolidated Mortg. g... 6 1919,1114111} i . ett 
Oregon Short Line 1st Mt. g 61922 1093110 | le in goid. s. f. signifies Sinking Fund 
1154] c Reorganization Certificates. 


St Louis & San Fran. G Mtg 61931' .. 





American quotations of October 22nd. 











(Continued from page 1897.) 


POSTSCRIPT. Fripay Evenina. 


Svucar.—Part of the Crystallised West India, by auction to-day, 
sold rather under Tuesday’s rates: Demerara 17s 6d to 18s 9d 
low 16s 9d; Jamaica 15s 6d to 16s; a small quantity of Barbadoes 
at 15s to 15s 6d. 981 bags Egyptian bought in. 2,623 bags 
Mauritius syrup, part sold at 11s 6d for good brown. 


CorreE.—97 casks 17 barrels 20 bags Ceylon went at full to 
higher rates : low middling to middling, 84s 6d to 90s; bold, 92s to 
100s; good small, 86s to 86s 6d. 230 bags foreign consisted of 
small lots. 


Ricre.—No sales. 


Spices.—Further business in Zanzibar Cloves up to 9}d per Ib. 
METALS. Scotch 
Chili, g.o.b. Straits Tin. Pig Iron. 
Se: £8 £s s d 
Closing prices, per ton......... Oe” DB lesine 101. to10110 ....... 41 8 
Same date last year, per ton 43 10 ...... 12510to126__,..... 3 9 


TaLLow.—At auction to-day 948 casks Australian chiefly sold at 
1s to Is 6d advance. The price of home-melted tallow was raised 
to 33s per cwt, 


LONDON MEAT MARKET. 


The mild damp weather has increased the stagnation in trade 
caused by the large number of Manitoba and Colorada ranche 


cattle forced upon the market. Prices are :— 


Per 8 lbs by the carcase. 


sd s d| sd s d 

| Inferior beef ............ 2 0to2 4; Dutch veal ................0000 3 O0to4 4 

| Middling ditto .......... 28 3 4 Inferior mutton a ® 28 

Prime ditto.............. 3 4 3 8 Middling ditto ........... 30 35 8 

Scotch ditto ............ 5 8 4 0O| Primeditto ........00.- 42 48 

American, Liverpoolkilled 5 0 3 4 Scotch ditto 0... cece 46 50 

Do __ killed,hindqrs. 2 4 3 O} New Zealand ditto ......... 210 32 

Do do foreqrs. 1 4 1 8! Large pork ...... ... wns SO Be 

Colorado killed ............... 20 2 4/| Sanall ditto ...... ..... « & © 4 4 
PE WME, cddacdbdswse 4 0 4 4) 





LONDON POTATO MARKET. 


There has been a moderate supply, and trade has ruled dull. 





Per Ton. Per T 
| Magnum Bonums 60s to 100s | Hebron ...........sc:scecsseeeeeee 608 to 90s 
ROOIAS. ceesiccnssorreecs 50s to 80s | Early Roses ....... 600 to 80s 











THE INVESTORS MONTHLY MANUAL 





Tue Investor’s Monruty Manvat, published at the close of each month, contains all the important securities 


dealt in on the stock-markets of the United Kingdom, with a record of their dividends for the past years, their 


current prices, and the yield returned upon them to the Investor; togethe: with the highest and lowest prices 


recorded during the month and the current year. 


Copies, price One Shilling, Post Free, 1s. 144. 


May be had of all Booksellers and Newsagents, and of the Publisher. June and December numbers, 1s 6d each 
Post Free, 1s 9d. 


Annual Subscription yor the United Kingdom, Post Free, 148 9d. 





OFFICE—340 STRAND. 
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AUSTRALIA. 
COLONY OF VICTORIA 


MELBOURNE HARBOUR 


HE 
T TRUST COMMISSIONERS’ LOAN, 1888. 
For £250,000 at 4 per Cent. 
Authorised by Acts of the Victorian Parliament, 
No, 552, of 1876, No. 749 and 736, of 1883. 

THE NATIONAL BANK OF AUSTRALASIA and 
THE COMMERCIAL BANK of AUSTRALIA, 
(Limited), as Agents for the Melbourne Harbour 
Trust Commissioners, have been authorised to nego- 
tiate, in accordance with the above-named Acts, a 
Loan of £250,000, which is required for the purpose of 
improving the Port of Melbourne. 

The Loan will be issued in Debentures for £100, 
£500, and £1,000, bearing interest at 4 per cent., to 
commence from the 1st July, 1883, with coupons at- 
tached, payable on 1st January and 1st July in each 
year, at the National Bank of Australasia, London, 
where also the principal will be payable on the 
1st July, 1918. The first coupon will be due on the 
Ist January, 1889. 

The Loan will be secured upon the tolls, rates, 
charges. fines, rents and other profits, authorised to 
be received by the Commissioners. ‘ 

The net Revenue of the Trust during the last six 
months of 1877 (the first collections of the Trust) and 
annually since, amounted to :— 


From July 1st to December 31st, 1877....... 44,435 
From January Ist to ,, 1878...... 86,756 
te o 1879..... 78,617 
Z “ 1830... 71,260 
ed % Wee E scsces 86,642 
fa a 1852....... 110,848 
a e 1833...... 104,000 
a ea 1884...... 113,141 
- * 1885....... 127,276 
a 1886...... 142,856 
- 183Z....0« 145,761 


The present Loan will be applied in carrying out 
the recommendations contained in a Report of Sir 
John Coode, C.E., who visited Meibourne in 1878, and 
made a thorough inspection of the Port. 

Tenders will be received at the National Bank of 
Australasia, 149 Leadenhall street, not later than 2 
o'clock p.m. on Wednesday, 7th November, where and 
when they will be opened in presence of such of the 
applicants asmay attend. 

The Loan will be allotted to the highest bidders; 
but no Tender will be accepted at less than £101 for 
every £100 in Debentures. 

Tenders at a price including a fraction of a shilling 
otherthan sixpence will not be preferentially accepted, 
andshould the equivalent Tenders exceed the amount 
to be allotted, a pro rata distribution will be made. 

Payment will be required as follows, viz., £5 per 
cent. on application ; so much on allotment as to leave 
90 per cent. unpaid, and the balance on Tuesday, 
llth December, 1883. 

Allotment Letters will be exchangeable for Deben- 
tures when the Payments have been duly made, 

A Stock Exchange quotation will be applied for in 
the usual way. 

Forms of Tenders may be obtained at the under- 
mentioned Banks, where also eopies of Acts and 
specimens of Debentures can be inspected. 


THE NATIONAL BANK OF AUSTRALASIA. 
149 Leadenhall street, E.C. ; 


THE COMMERCIAL BANK OF AUSTRALIA 
(Limited): 
1 Bishopsgate street, Within, E.C., 


London, E.C., 2nd November, 1888. 
a vr ~¥ 

T° STOCKHOLDERS OF THE 

‘ SUTRO TUNNEL COMPANY. 

A decree for foreclosure against the Sutro Tunnel 
Company has just been entered in the United States 
Circuit Court, ninth circuit district of Nevada, and 
the property of that Company WILL BE SOLD 
thereunder at an early date. The Reorganisation 
Committee hereby gives notice, that Stockholders of 
that Company will be allowed a final opportunity to 
protect their hitherto unassented stock by subseribing 
to the new bonds, and depositing their stock as here- 
tofore advertised. Subscriptions to said bonds will be 
received at the Union Trust Company, No. 73 Broad- 
way, New York, at the following terms, to wit, 55 cents 

er share, assenting from the date hereof to Novem- 
ver 3, 1888, at 12 noon, and thereafter 60 cents per 
share, assenting until January 2, 1889, at 3 p.m. Sub- 
scribers to the bonds will receive Trust Company 
certificates, entitling them to the same number of 
shares as those deposited by them, and 1 dollar in 
bonds for each 55 cents and 60 cents respectively paid 
by them. Interest at the rate of 4 per cent. will be 
allowed on subscriptions from date of payment. Pay- 
ment should be made by cheque on New York to the 
Union Trust Company, and should be accompanied by 
the stock duly endorsed in blank and an authorisation 
to the Union Trust Company. Blank forms for this 
authorisation, and copies of circulars, can be obtained 
upon application at the Union Trust Company’s office, 
or at room 19, seventh floor, Mills building, New 
York. 

Dated, New York, October 3, 1888. 

H. R, BALTZER, Chairman \ 





GORDON MACDONALD | Reorgani- 
P. C. A. M. VAN WEEL \- gation 
OTTO LOWENGARD | Committee. 


THEOD )NE SELIGMAN ) 








Robinson & Cleaver’s Irish 
CAMBRIC “tittren's....--- 19 24 per doz. 


Ladies’ .........0 2s 44d * 


Sane... 3s 6d = 
sMSTITCHBD, 
POCKET Ladies’.. 20:40} per doz. 


Gent’s ... 48 ll 


HANDKERCHIEFS. 
ROBINSON & CLEAVER, BELFAST. 
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THE FREEHOLD INVESTMENT 
AND BANKING COMPANY OF AUSTRALIA 
(Limited), Melbourne. 
Capitalsubscribed in 60,000shares of £25 each £1,500,000 
Capital paid up...£258,000. Reserve funds ... 150,000 
Lonpon Orrice—5 Lothbury, E.C. 
{ The Hon. Sir Graham Berry, K.C.M.G. 
DIRECTORS \ John Badcock, Esq. rq 
DEPOSITS received for fixed periods of 3, 5, or 7 
years at 5 per cent. per annui. Interest payable 
helf-yearly. 
All financial, agency, and investinent business in 
connection with the Australian Culonies transacted. 
C. GOULDEN MILLER, Manager. 


DEBENTURES. 


NATIONAL MORTGAGE AND 


AGENCY CO. OF NEW ZEALAND (Limited) 
CAPITAL, £1,000,000, in 100,000 Shares of £10 each 
with £1 only paid. 

CHAIRMAN, 
H. R. GRENFELL, Esq. 

The Company receives MONEY on LOAN, for which 
it issues DEBENTURES bearing Interest at 4 per cent. 
for three or four years, and $3 pew cent. for five or 
seven years, payable half-yearly by Coupons, attached 
to the Bonds. The Company’s borrowing ers on 
Debentures are limited to the amount of the unpaid 
portion of the Subscribed Capital. The Debentures 
at present issued are £650,000. The Assets of the 
Company, consisting chiefly of Mo: cn Real 
Estate (valued at £770,000), together with the uncalled 
Capital, thus exhibit an unappropriated margin of 
over a million sterling. 

Prospectuses and full information may be cbtained 
from the Manager 37 Lombard street, London. 


THE ANTI-SALT MONOPOLY 
LEAGUE. 


This League has been formed for the purpose of 
defeating the recent scheme of the Salt Union 
(Limited) monopolising the Salt trade, and thereby 
creating an artificial rise in the price of one of the 
first necessities of life. 

Counsel’s opinion-has been taken, and is to the effect 
that the scheme is unlawful. 

Those who sympathise with the purposes of this 
League are requested to signify their approval and 
adhesion to this movement by letters. addressed to 
this office, or in person, between the hours of 12 and 3. 

This will not involve any pecuniary responsibility 
whatever, as the nec funds for all purposes 
(including the legal steps to be taken), have been fully 
provided for. 

F. CLARK, Secretary. 
Offices of the League—15 Cockspur street, Charing 
Cross, 8. W. 





Now Ready, Fourteenth Edition, Entirely Revised, 
Demy 8vo, price 25s. 
Dedicated, by special permission, to the Committee 
of the Stock Exchange. 


— . 
PENN S COMPENDIUM OF THE 

ENGLISH AND FOREIGN FUNDS, DEBTS, 
AND REVENUES OF ALL NATIONS; together 
with Statistics relating to National Resources and 
Liabilities, Imports, Exports, Population, Area, Rail- 
way Guarantees, Municipal Finance and Indebted- 
ness, Banks of all Nations, and all descriptions of 
Government, Provincial, and Corporate Securities 
held and dealt in by Investors at Home and Abroad ; 
the Laws and Regulations of the Stock Exchange, &c. 

By ROBERT LUCAS NASH, 
“ Author of Sinking Fund and Redemption 
Tables,” &c. 

London: Effingham Wilson and Co., Royal Exchange 





ALLEN’S PORTMANTEAUS. 


87 STRAND, LONDON, 


DRESS 
BASKETS 
DRESSING 


FURNITURE, &c 





New Catalogue Free. 


Prize Medals For 
General Excellence 


Patent Quadruple 
Portmanteau. 








1403 
BEAND and CO.’S A 1 SAUCE, 








SOUPS, PRESERVED PROVISIONS 





POTTED MEATS, 
ESSENCE of BEEF BEEF TEA 


TURTLE SOUP, and JELLY, and 
other 
SPECIALITIES for INVALIDS 


CAUTION: BEWARE OF IMITATIONS 





SoLz ADDRESS :— 
ll LITTLE STANHOPE STREET 
MAYFAIR, W. 





THE MERSEY DOCKS AND 


HARBOUR BOARD are to issue PER- 
PETUAL ANNUITIES, having the effect of Permanent 
Stock, and also to receive LOANS OF MONEY on the 
security of their Bonds, for various periods at the 
option of the lenders. 

For particulars apply to the Treasurer, Dock Office, 
Liverpool.—By order of the Board, 
EDWARD GITTINS, ecretary 





[RON WINE BINS.—W. AND J. 


BURROW recommend their well-known SLIDER 
BINS as the best for large or small cellars, clubs, 
hotels, &. The strongest, safest, and most useful 
bins in the market. All sizes.—W. and J. Burrow, 
15 Seething lane, London, E.C.: Works, Malvern. 








MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH BOILING MILK. 


SILVEBED PLATE GLASS 


for LOOKING GLASSES, w th or without frames. 
Silvered by new process with pure silver, not liable 


to injury frcm damp, heat, or dling. Unequalled 
in oe Samples, estimates on appli- 
cation. 


THE PATENT SILVERING COMPANY (Limited). 


(ZILT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited) 

10, 12, and 14 Lower Kennington lane, London. 


PUNVILLE'S OLD IRISH 


WHISKY is recommended by he Medical 
Profession in preference to French 4 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at ther London Offices; 4 Beaufort 
buildings, Strand, W.C; 











310,200 TELEGRAPH CYPHERS: 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 


German, 40,000 Dutch = 310,200 words in all. 
Quantity and Quotation Tables, &c. 


phrases. 


Also 22,500 English words arranged or 


WHITELAW’s TELEGRAPH CypHER Orricz, 24 Throgmorton street E.C.; Sporriswoopg & Co., 54 Gracechurch 
street, E.C.; Pater & Howe, Manchester; James Macienoss & Sons, Glasgow. 
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Banks, Xr. 


[HE ANGLO-CALIFORNIAN 
BANK (Limited). 

Capital authorised, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. Reserve Fund, £96,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 

J. SIMON, Managing Director. 





HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid-up Capital, $7,500,000. 
Reserve Fund, $4,000,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court oF DiREcTORS - EAD OFFICE IN HonG 
LONG, 

COMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

. MANAGER—David McLean. 
BankERS—London and County Banking Company, 


Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta | New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, 4 arte as in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
Serene returning from China, Japan, and 
India. 

They alsc undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
lnterest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
= in London on receipt of the advice of meeting 
n Hong Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30tn June 
and 3lst December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

8 Lombard street, London. 





[THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital ..............0..000 £2,500,000 

Paid-up Capital ..............sceseseere £1,000,000 

BE IIL sapcckccomprspeanmcinenore £625 000 
Heap Orrick: Melbourne. 


LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. 

BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application, 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


[THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,660,000 ; Paid-up Capital, 
£800,000 ; Reserve Fund, £335,000. 


EIBAD OFFICE......00cccccccsccoses BRISBANE. 


Lonpon Directors. 
C. E. Barnett, Esq. (Director of Lloyds Barnetts and 
Bosanquets Bank Limited). 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vi Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BANKING and EXCHANGE business conducted with 
Queensland end all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on 7 
. L. MULLINS, Manager. 
No. 29 Lombard street E.C. 





THE BANK OF AUSTRALASIA 
ay ee by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital ... ............ spaicgel £1,600,000 
Reserve fund ...........reccsscerscesees ,000 
Reserve Liability of Proprietors 
under the Charter................+. 1,600,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 


BILLS negotiated or sent for collectiou. 


TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 











THE NATIONAL BANK OF 








——————_—_—__=S 


[ Nov. 3, 1888, 


SCOTLAND, 





LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprinsvreu. 


Capital, £5,000,000. 


Reserve Fund, £674,000. 





Paid up, £1,000,000. 


LONDON OFFICE-—37 Nicholas lane, Lompard street, E.C. 





CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


BANK OF NEW SOUTH WALES. | ONDON 


Established in 1817. 
Lonvon Orrice—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Reserve Fund .................. £920,000 4 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


OF 


THE MERCANTILE BANK 


AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £80,000. 
LonpoN DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 
DEPOSITS received for fixed periods of from one to 
five years, at rates of interest which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers made, and all Australian banking business 
transacted. 
39 Lombard street, E.C. 





THE FEDERAL BANK OF AUS- 


TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 
Authorised Capital, £2,000,000. 
Paid-up Capital, £400,000. Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. 
LonpoN BoaRD OF DIRECTORS. 
Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieut.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &c. 
Hon. Howard Spensley. 
Banking business of every description connected 
with the Australian Colonies transacted. 
FIXED DEPOSITS of £50 and upwards received at 
the London Office, and the highest rates of interest 
allowed. JOHN H. BUTT, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 

Incorporated by Royal Charter, 1852. 
Paid-up Capital ......cccsssccsccocessooe . £720,000 
Reserve Fund ......cs.ccccsssssesseceees oo S2GQ0,000 

LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

JAMES CAMPBELL, Seeretary. 

78 Cornhill, E.C. 


STANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 





Hope.) 
HEAD OFFICE. 

10 Clement’s lane, Lombard street, a, E.C. 
Subscribed Capital................0+00. e 4,000,000 
Paid-up Capital .........secerseererees 1,000,000 
Reserve Fund..... 450, 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond FieNis), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 
made. 

Deposits received for fixed periods on terms which 
Be known on application. 

. CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 


BANK (Limited). 

Capital, £1,000,000. Susscrisep, £500,000. 
Paip-up, £400,000. Reserve Funp, £50,000. 
Heap OrricE—10 Tokenhouse yard, London. 

BRANCH AT SAN FRANCISCO. 
AGENTS AT New York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the ConTINENT of Evrops transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 


may 





Subscribed, £800,000. | 





JAMES ROBERTSON, Manager in London. 





CHARTERED BANK 


OF AUSTRALIA. 
_. (Incorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,189,000 
Reserve liability of Proprietors...... £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 
M. C. MACHARDY, Secretary, 
Old Broad street, E.C. 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab, 1841, 


PRINCIPAL BRANCHES—Adelaide and Melbourne, 
Capital, £800,000 ; Reserve Fund, £100,000; 
Reserve Liability, £860,000. 
LETTERS OF CREDIT and Bills on demand are 





| issued on the Bank’s Branches and Agents throughout 


the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods, Rates can be ascertained 
on application. 
JAMES ANDERSON, General Manager, 
31 Lombard street, E.C. 


[AIPERIAL BANK OF CANADA. 
HEAD OFrFick—Toronto. 

Branches in Ontario, Manitoba, and N. W. Territories, 

Capital Paid-up—$1,500,000. Reserve Fund, $600,000, 

MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England 
—LLOYDS BARNETTS AND BOSANQUET’S BANK (LiMiTED), 
72 LOMBARD STREET, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents 
D. R. WILKIE, General Manager. 








THE NATAL BANK. 
(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 


Subscribed Capital..........cccsccscssees 300,000 
UIP CMNONE  cissescncsscncsenagscasenne 163,536 
PROOOE VG UII ois cis dis kn sccaseccuatsccetess 229 
Unpaid Capital, including Reserve 
Liability of Proprietors ............ 936,464 
Total Capital and Reserve ... £664,225 


HEAD Orrick: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bills payable thereat— 

In NataL—Pietermaritzburg, Durban, Ladysmith 
Newcastle. In SourH AFRICAN REpPvBLic(Transvaal)— 
Pretoria, Barberton, Johannesburg, Smitsdorp. IN 
Care CoLtony—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, General Manager. 

Pietermaritzburg, Natal. 





C. N. JORDAN, 
President. 

CHARLES J. CANDA, 
Vice-President. 


F. BLANKENHORN, 
Cashier. 
H. A. Smrra, 
Assistant Cashier, 


THE WESTERN NATIONAL 


BANK OF THE CITY OF NEW YORK. 


OCAPTPAL, ..cccccoscesccssoeeee $3,500,000. 


New York, Jan. 20, 1888. 


This Bank respectfully solicits business. The usual 
banking facilities extended to customers. 

Orders for purchase or sale of securities will receive 
careful attention. 


Sterling Exchange bought and sold. Facilities or 
keeping accounts in Sterling Exchange, subject to 
draft in kind will be afforded. The methods of 
receiving such deposits and making payment against 
them will be subject to arrangement. 


DRAW ON 


THE NATIONAL PROVINCIAL BANK 
OF ENGLAND (Limited.) 
THE UNION BANK OF LONDON (Ld) 


HEINE AND CO., Paris. 
JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 
S. BLEICHROEDER, Berlin. 


DEUTSCH SCHWEIZERISCHE CREDIT BANK, 
St Gall. 


} London. 


F. BLANKENHORN, Cashier. 
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